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Enqmiri9t  InvittJ 


I  At  the  Lookout  I 

oeviRNMiNT  LABOR  DISPUTES 

AGAIN  DARKENING 
BDSINEMTLOOK 

Little  Prospect  that  Price  Re¬ 
ductions  Will  Offset  New 
Wage  Demands 

DOLLARS  ARE  ‘SHRINKING’ 

EnquirUt  InvittJ 

Latest  Figures  of  Housing 
Construction  Indicate  that 
Costs  Are  Discouraging 
Would-Be  Builders 

THERE  ARE  growing  signs  that 
the  relatively  healthy  conditions  in 
labor-management  relations  pre- 
A.I.AMIS4CO.  vailing  recently,  and  marked  by  an 
LIMITED  increasing  volume  of  production 

which  with  high  wages  has  gone 
Bmsmtss  Estailisbu/  1889  far  to  maintain  prosperity,  may  be 

MONTREAL  I  disturbed  by  another  round  of  wage 

Teieate^  WimiiiMt  Vancauvar  demands  and  attendant  strikes.  The 
Uit^,  week’s  lay-off  of  coal  miners  in  the 

United  States  is  only  a  gesture  by 
John  L.  Lewis,  but  it  is  not  an  empty 
I  I  rr  :  i  m  ©ne;  it  may  be  taken  as  indicating 

UrADI^17T  1?AD  strike  which  he  had  plan- 

I*  KijL  M AKKIj  1  r  UK  delayed. 

Then  there  is  the  impending  strike 

TRAIN  IMPORTANT  American  telephone  employees 

allWalll  IItII  vlmliali  1  planned  for  next  week  and  threats 
|||«  a  inf  Aff  170*1*1  Alkl  strikes  by  United  Automobile 

nyijijIlUll  workers  and  other  strong  unions 
^  unless  prices  are  materially  reduced. 

And  in  Canada  union  leaders  have 
Effects  on  Grower  of  New  proclaimed  that  they  propose  to  de- 
Wheat  Board  Legislation  is  mand  wage  increases  for  all  or- 
Subject  of  Controversy  ganized  workers  before  the  year  is 

-  out;  while  the  coal  strike  in  the 

POOLS  IN  SADDLE  Maritime  Provinces  continues  with 

_  reports  of  new  negotiations  but  no 

(Special  Correspondence)  indicated  change  in  the  attitude  of 


A.aAMisaco. 
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FREE  MARKET  FOR 
GRAIN  IMPORTANT 
PRAIRIE  QUESTION 


Wheat  Board  Legislation  is  mand  wage  increases  for  all  or- 
Subject  of  Controversy  ganized  workers  before  the  year  is 

-  out;  while  the  coal  strike  in  the 

POOLS  IN  SADDLE  Maritime  Provinces  continues  with 

_  reports  of  new  negotiations  but  no 

(Special  Correspondence)  indicated  change  in  the  attitude  of 

Winnipeg. — Only  time  will  tell  spokesman  Jenkins  that  nothing 
whether  or  not  the  impending  legis-  short  of  complete  compliance  with 
lation  in  Ottawa  creating  a  super  demands  will  be  acceptable  to 
wheat  board  will  work  out  to  the  ...... 

benefit  or  detriment  of  the  Prairie  the  strikers.  The  uncertainty  in  the 
provinces.  Bill  23  which  empowers  labor  outlook  and  in  the  ability  of 
the  Canadian  Wheat  board  to  buy  producers  generally  to  reduce  prices 
and  sell  all  our  wheat  at  its  own  reflected  in  irregular 

fixed  prices  is  now  before  the  Sen-  .... 

ate.  With  the  government’s  endor-  security  markets, 
sation,  it  is  not  believed  here  that  General  Price  Cuts 

r  CHkdy 

west  will  just  have  to  take.  There  is  little  indication  that  the 

It  is  not  to  be  presumed  that  price  reduction  policy  of  Ford,  In- 
the  western  farmer  understands  the  temational  Harvester  and  some 
'•toUlitarian  technique”  which  will  industrial  concerns  will 

govern  the  marketing  of  his  wheat  ^  ^  ^  „ 

during  the  life  time  of  the  British  *>e  followed,  or  can  be  followed, 
contract.  He  doesn’t,  and  those  who  generally  in  view  of  wage  increases 
speak  for  him  only  appear  to  want  already  granted  and  the  continued 
to  discuss  th^road  generalities  of  prices  of  materials,  supplies 

the  theme.  The  man  on  the  land  ®  .  .  .....  1 

knows  roughly  that  grain  prices  are  equipment,  which  m  turn  to  a 
good,  that  market  conditions  are  large  extent  are  based  on  high 
favorable  and  that  he  is  supposed  wage  levels.  Removal  of  controls 
to  be  a  very  lucky  individual.  ky  The  Wartime  Prices  and  Trade 
But  while  his  circumstances  and  „  ,  .  -  -  .. 

Board  in  Canada  has  not  been 


to  be  a  very  lucky  individual.  ^y  The  Wartime  Prices  and  Trade 

But  while  his  circumstances  and  „  4.1... 

immediate  prospects  are  undoubted-  Canada  has  not  been 

ly  good  they  are  not  as  favorable  marked  by  sharp  price  rises  for 
as  they  might  be,  he  is  being  told  manufactured  products,  but  there 
by  a  multitude  of  political  voices,  jg  little  indication  that  price  reduc- 


®rno\VSete''\gT^^^^^^^  «ons  can  be  expected.  A  coast-to- 

the  new  statutory  powers  with  coast  survey  of  a  wide  variety  of 

which  it  is  proposed  to  vest  the  basic  and  other  industries  in  the 

wheat  board.  The  big  pools  are  in  united  States,  by  the  Wall  Street 

agreement  with  the  new  order  be-  ..,ai,ed  to  give  much  corn- 

cause  It  appears  to  eliminate,  tern-  ....  .  “  ,  , 

porarily  at  least,  the  operations  of  hopes  of  a  wave  of  volun- 

the  iniquitous  grain  exchange.  But  tary  price  slashing”. 

the  potent  voice  of  the  Winnipeg 

Free  Press  and  all  but  one  of  its  Are 

subsidiary  publications  decries  the  Discouraging  Housing 

Liberal  government  for  a  repre-  Evidence  of  the  drying  up  of  con- 

hensible  error  in  .judgment.  This  has 

got  him  confused.  ®'**"«*^ 

_  ,  ,  prices  is  noted  by  McLean  Building 

Talk  Free  Market  Reports  in  the  falling-off  of  housing 

The  Free  Press  trumpet  has  pro- 

claimed  the  desirability  of  a  free  contracts  during  the  month  of 
unimpeded  market  as  a  necessary  March;  this  is  a  feature  of  a  decline 
preliminary  for  the  new  modern  in  all  construction  contracts  of  30% 
world  conceived  by  the  Atlantic  the  month  —  138,350,000  as 

mLTf^Uerar;^‘^^^^^^^^  .$57,600,000  .for 


Cartier  Election 
Was  More  Than 
A  Party  Victory 

Saner  and  Sounder  Elements 
Favored  Official  Liberal 
Candidate  —  Mackenzie 
King  a  Very  Tired  Man  — 
Pro  Con  Tactics  Due  to 
Fail 

By  TEMPCS 

Ottawa. — Cartier  returned  to  its 
ancient  faith  this  week.  The  vic¬ 
tory  of  Maurice  Hartt,  the  Liberal 
candidate,  far  transcends  politi¬ 
cal  boundaries.  Even  the  Tory 
Gazette,  which  bears  no  particu¬ 
lar  love  to  the  Liberal  administra¬ 
tion  of  Mackenzie  King,  had  urged 
editorially,  the  return  of  Maurice 
Hartt. 

The  victory  by  more  than  2,700 
of  the  government  candidate  far 
transcends  any  party  victory. 
’This  basically,  is  a  victory  against 
narrow  nationalism  on  the  one 
hand,  and  international  commun¬ 
ism  on  the  other. 

The  writer  may  be  pardoned  if 
he  intrude*  a  little  of  himself 
into  this  column  at  this  junc¬ 
ture.  Faithful  readers  will  re¬ 
call  that  long  before  the  Car- 
tier  candidate  was  selected, 
Tempus  suggested  that  the  Lib¬ 
erals  get  together  and  pick  a 
Jew  of  the  Liberal  faith  that 
could  win.  I  indicated  that  the 
Conservatives  did  not  have  a 
chance,  I  suggested  that  the 
C.C.F.  would  be  equally  un¬ 
lucky.  Its’  a  Liberal  or  nobody, 
I  asserted. 

You  would  think  that  they  not 
only  had  read  my  column,  but 
took  my  advice.  For  a  short 
time  later,  they  announced  that 
Maurice  Hartt,  the  Liberal, 
would  be  the  candidate.  ’There 
was  some  kicking  from  Dave 
Rochon  and  others,  that  this 
was  an  undemocratic  way  for 
the  Liberals  to  do  things. 

But  the  hard  fact  is  that  de¬ 
mocracy  will  not  work  in  Car- 
tier.  You  just  can’t  make  it 
function  properly.  Instead,  there¬ 
fore,  of  a  convention,  where  it 
was  normally  certain  that  the 
communists  would  fill  the  hall, 
pack  the  convention,  and  load 
the  dice,  the  Liberals  went 
ahead  and  selected  the  sure¬ 
fire  Maurice  Hartt.  In  this  they 
returned  to  the  successful  sys¬ 
tem  followed  in  the  late  1930’s, 
when,  after  the  lamented  death 
of  Sam  Jacobs,  they  recruited 
Peter  Bercovitch  from  Quebec’s 
provincial  seat.  Saint  Louis,  and 
sent  him  to  Ottawa  as  Mont¬ 
real’s  Cartier  member. 

«  ¥ 

The  fly  in  the  ointment  was, 
of  course,  Dave  Rochon,  Irish  to 
the  Irish,  French  to  the  French, 
and  a  nuisance  to  the  orthodox 
Liberals.  Dave  Rochone  was  a 
sort  of  morning  glory,  flower¬ 
ing  early,  but  wilting  when  the 
heat  was  on.  I  was  agreeably 
surprised  by  the  smallness  of 
the  vote.  I  do  not  conceal  my 
prejudice;  I  did  not  want  to  see 
red  Buhay  win,  and  I  don’t  care 
who  knows  it.  Rochon,  incident¬ 
ally,  hoped  to  befog  the  issue, 
but  failed.  I  had  originally 
over-estimated  him.  When  I 
was  in  Montreal  in  early  March, 

I  gathered  that  Rochon  then  had 
a  pretty  fair  chance.  But  later, 

I  talked  with  the  highest-ups  of 
the  Liberal  hierarchy  and  they 
said  I  could  count  Rochon  out 
then  and  there. 

There  was  a  later  Interlude  in 
the  parliamentary  cafeteria  when 
I  managed  to  get  up  a  token 
bet  on  Hartt,  with  Real  Caou- 
ette,  livewire  M.P.  for  Pontiac 
under  the  banner  of  Union  des 
Electeurs.  The  money  was  held 
by  Herbert  Wilfrid  Herrid"-e 
People’s  C.C.F.  of  Kootenay 
(Continued  on  page  7) 


STELCO  EARNED 
DIVIDENDS  BY 
A  SLIM  MARGIN 

Net  of  $3.40  a  Share  on  Com¬ 
bined  Stockg  Compares  With 
$3  Requirements 

$5.78  PREVIOUS  YEAR 

Drop  Reflects  Strikes  at  Plants 
and  Rising  Costs  With  no 
Commensurate  Price  In- 


U.S.  Setting  Tax  Cut 
Example 

Ottawa. — Hopes  for  a  sub¬ 
stantial  cut  in  income  tax 
when  the  first  Abbott  budget 
is  brought  down  have  been 
strengthened  by  the  proposal 
to  slice  income  taxes  in  the 
United  States  by  30%  to  20% 
for  the  majority  of  taxpayers. 
The  tax  cut  bill  has  been  sup¬ 
ported  in  the  House  by  a  large 
number  of  Democrats  as  well 
as  Republicans;  it  may  have 
rougher  going  in  the  Senate 
but  still  a  substantial  slash  is 
expected. 


NEWSPRINT  RISE 
TO  BE  LAST  IN 


Sound 


CURRENT  YEAR/  Investment 

onsoiidated  Paper  Head  Says  Policy 


'Reds’ Said  to  Be 

Effects  of  strike  at  Hamilton  ^  Dominating  The 

Works  of  company  and  of  widely  ® 

increased  costs  with  little  compen- 

sating  increase  in  selling  prices  of  Vef/ClC  ft  fit?  J 

company’s  production  are  seen  in  _ 

annual  report  of  The  Steel  Co.  of  _  , ,  _  ,  _  -  o-  si 

Canada  Ltd.  for  year  ended  Decern-  Pattern  Being  Followed  Mmllar 


ber  31st  1946.  Net  earnings  for 
year,  after  all  charges,  were  equal 
to  $3.40  a  share  on  combined  pre¬ 
ferred  and  common  stocks  outstand¬ 
ing,  only  moderately  in  excess  of 
dividend  requirements  of  $3  a  share 


To  the  Sullivan-Led 
Shipping  Strike 

BY  AUSTIN  F.  CROSS 
Ottawa. — This  Pat  Sullivan  show 


$5-78  a  share  j^gg  g  of  morals.  One  of  them  is 

for  1945  and  $6.47  a  share  m  1944.  jj,gj  shipping  companies  were 

In  presenting  report,  A.  G.  Hilton,  when  they  showed  such  ex- 

president  of  company,  points  out  j  |  reluctance  in  dealing  with 
tnat  m  ad^tion  to  const^ction  gulllvan’s  union.  It  is  now  revealed, 
under  way,  with  total  commitments  .  „  tson  csi.iu 

of  approximately  $21,000,000  at  the  f 

year  end,  “further  hea^  capital  himself,  to  have  been  riddled 

expenditures  will  be  required  in  the  communism.  But  at  times  the 

not  distant  future  to  increase  coke.  ‘>h‘PPing  "'agnates  were  hardly  co¬ 
pig  iron  and  ingot  capacity,  as  well  operative  with  the  press  and  those 
03  certain  types  of  finishing  equip-  who  wanted  to  befriend  them^and 
ment,  if  the  company  is  to  maintain  this  helped  the  Reds  cause,  ’^at, 
the  pre-eminent  position  in  the  Can-  however,  is  water  over  the  dam, 
adian  steel  industry  which  it  occu- ,  and  the  plain  fact  is  that  the  ship- 


pies." 

“Because  of  the  extraordinary  de¬ 


ping  owners’  instincts  were  right, 
even  if  their  methods  were  unsuited. 


mand  for  steel,”  he  states,  “serious  at  times. 

study  and  effort  have  been  devoted  Now,  in  the  meantime,  maybe 
to  obtaining  maximum  output  and  there  is  a  parallel  between  the 
to  distributing  your  company’s  prod-  strike  now  going  on  in  the  mines 
ucts  equitably  among  its  many  cus-  of  Nova  Scotia  and  the  costly  sea- 
tomers.  While  conditions  which  pre-  men’s  strike  in  the  summer  of  ’46. 
vailed  last  j'ear  made  impossible  What  I  want  to  emphasize  is  this: 
the  complete  satisfaction  of  all  re-  after  a  more  or  less  pious  disavowal 
quirements,  it  is  felt  that  the  dis-  of  the  union  that  it  was  a  commun- 
tribution  made  of  the  tonnage  which  ist  affair,  it  now  turns  out  to  have 
was  available  was  as  fair  as  pos-  been  another  Stalinist  Front.  This 
sible.”  despite  the  fact  that  at  the  time 

Earnings  Down  Widely  the  boys  were  painted  to  be  just 

Net  earnings  from  operations  for  earnest  Canadians  trying  to  get 
year  under  review,  report  shows,  along  in  the  world.  Great  actors, 
were  down  about  $1,715,000  from  these  Reds,  they  can  learn  nothing 
preceding  year’s  figure  at  $2,236,-  from  Hollywood  about  acting. 

706.  These  earnings  were  after  de-  The  writer,  for  one,  professes  to 
predation  allowance  about  $1,575,-  see  a  parallel  between  the  shipping 
000  lower  at  $1,860,624;  income  and  strike  and  the  coal  strike.  Those 
e.  p.  taxes  down  about  $1,450,000  at  who  now  clamor  so  loudly  for  more 
$1,425,011;  and  other  deductions  money,  but  who  refuse  to  say  they 
about  the  same  as  in  1945.  Income  will  do  more  work,  are  undoubtedly 
from  investments  was  slightly  high-  Reds.  I  will  grant  that  a  few  earn¬ 
er  at  $213,472  bringing  net  earnings  ggt  leaders  are  just  conscientious 
applicable  to  dividends  on  2  classes  people,  eager  to  do  right  by  the 
of  stock  to  $2;450,178  as  compared  workers.  For  that  matter,  we  are 
with  $4  159’259.  Drop  in  operaOng  gj,  anxious  to  do  right  by  the  Can- 
profits  for  year  under  review,  report  g^jg^  worker.  There  is  not  a  reader 
points  out,  was  due  to  expenses  and  t^is  paper  or  any  other  paper 
loss  of  revenue  resulting  from  t^at  want^  to  see  the  Canadian 
; work.r  ,xplolt.d. 


GOVERNMENT  A 
FACTOR  IN  ST. 
LAWRENCE  CORP. 

Premier  Duplessis  Says  Specu¬ 
lative  Reorganization  is 
Frowned  On 

EARNED  $1.09  ON  ‘A’ 


plants  during  the  year. 


BUT  WHAT  WE  ALL  WANT  TO 


Balance  sheet  shows  net  working  a  voin  Ton  m  rn  «5irir  thtp 
“urS  AT  expense  OP  THE  RED 

Tniiii....  cQnncuAoo  .....-.-a  rniJXNX: 


million  at  $30,066,429  and  current 
liabilities  lower  by  about  $540,000  at 
$7,435,371. 


In  other  words,  probably  only  a 
few  of  the  thousands  out  on  strike 


Cash  is  shown  up  at  $3,180,007  fomenting  all  this.  ’The  rank  and  ' 
from  $2,394,639  at  end  of  1945,  but  work.  ^ 

government  bond  holdings  are  down  trouble  about  the  general , 

$7,345,000  at  $7,961,979.  Recelv-  public  is  that  they  often  fall  for  the  ; 
ables  are  about  $1,130,000  higher  at  labor  fomenters’  talk,  because  these  | 
$7,078,838  and  inventories  $3,350,-  fellows  are  quicker  in  getting  their  j 
000  greater  at  $11,525,374.  Among  beefs  into  the  papers  than  respon- 1 
current  liabilities  payables  are  al-  sible  employers  are,  in  getting  re- 
most  unchanged  at  $4,414,486  while  pHes.  Indeed.  I  have  always  noted 
taxes  payable  are  lower  by  about  that  although  the  employers  often  j 
$500,000  at  $2,465,504.  Net  working  have  the  better  case,  th<  communist  I 
capital  figures  for  past  2  years  com-  leaders  always  have  the  better  ' 


pare  as  follows: 


press.  ’This  is  partly  because  many 


'Uirrpnt  Asset  a  y.TO.flfiti.iat  s:ii  employers  do  not  understand  pub- 

"iirrent  i.lnbiliiirs  7,i.Ti,.37i  7,977,11)4  licity,  and  do  not  appreciate  how  it 


*22,f..ii,o.-)S  *26  (Dii'tiM  I  "’**^*'*-  ***  turned  for  their  benefit. 

. .  I  .  That,  however,  is  beside  the  point. 

Dealing,  in  directors  report  with  j©  the  long  run,  the  public  will  de- 
price  situation,  president  H.  G.  ©ide. 


Consolidated  Paper  Head  Says  roiicy  I 

$6  Increase  May  Stabilize 
Price  for  Present 

a  successful  investor 

WIDE  COSTS  GAIN  | 

.r,  .  ..  WN  ..  Our  facilities  are 

Other  Companies  ail  Follow ,  ready  to  serve  you. 

the  Lead  of  International : 

Paper  and  Abitibi  on  Price!  ^  it. 

Boost  I  Collier  I 

One  by  one  during  pa.st  week,,  ^  JV 

newsprint  companies  followed  the'  XNWXiXO  V? 

lead  of  International  Paper  Co.  and ,  •  1 

Abitibi  Power  &  Paper  Co.  Ltd.  ini  f  JllUl  Yl 

their  last  week’s  announcement  of  i 

a  $6  a  ton  increase  in  selling  price  I  I  I 

of  newsprint  ,  Monlre.I  Stock  Exchange 

l^st  to  fall  in  line  were  Con-  ,  Montre.l  Curb  Market 

solidated  Paper  and  St.  Lawrence  J 

companies.  Former  in  announcing  j 
price  rise  to  its  customers,  stated ' 

1  that,  notwithstanding  the  uncertain-  j  - - - /^r 

I  ties  of  the  future,  “we  hope  to  con- 1 

tribute  to  market  stability  by  mak- 1  ■aBaaasBBBBasaBaaaBBBB^B^ass 
ing^the  price  firm  until  the  end  of  TAyrnijlf FlIT  A 

In  justification  for  the  price  in-  ili/ T  LlUlllTlljll  I  la 
crease.  Consolidated  management  vmv  aum 

says  on  announcement  thereof:  T|y  CT 

“Now  that  our  wood  cutting  oper-  liavlvlV  111  Ijl* 
ations  for  the  winter  have  been  I  * 

completed,  it  is  apparent  that  the!  f  AWp|||UpC  rnDU 
cost  has  greatly  exceeded  estim- 1  Ijn  Tf  laLlllvlj  VvlVl  • 
ates.  This  together  with  increa.se  in  j 
stumpage  and  rents,  cost  of  trans-  j 

portation,  cost  of  coal  and  other  Premier  Duplessis  Says  Specu- 

Ite.rgAnlz.«on  h 

paper  makes  this  increase  necessary  FroWTied  On 

for  maintenance  of  maximum  sup-  - 

Bad  Cutting  W'lnter  j  EARNED  $1.09  ON  ‘A’ 

’These  are  not  just  words.  Costs  .  ,  a  ,  c.  t  _  _ 

of  pulp  and  paper  companies  have.  Annual  report  of 

in  past  few  years,  risen  alarmingly.  Corporation  Ltd.  for  1946  re- 

Woods  operations,  in  particular,  fleets  unchanged  dividend  income 
have  been  saddled  with  exception-  m  compared  with  previous  year  on 
ally  heavy  costs  both  in  the  matter  holdings  of  Brompton  Pulp  ®nd 
of  labor  and  equipment.  Past  cut-  Paper  stock  net  earnings  of  $1.09 
ting  season  was  a  bad  one  for  com-  a  share  on  Class  A  stock  of  cor- 
panies  —  or  most  of  them  at  least  poration  being  little  more  than  suffi- 
—  because  of  abnormally  heavy  cient  to  meet  the  dividends  of  $1  a 
snow  fall.  This  is  a  somewhat  para-  share  paid  on  that  issue  for  the  year, 
doxical  situation  in  view  of  fact  that  Featuring  the  report  are  the  corn- 
lack  of  snow  rather  than  a  surplus  ments  of  A.  K.  Cameron,  president 
of  it  is  usually  detrimental  to  woods  ®f  corporation,  in  presenting  fin- 
operations.  This  winter,  however  a  anclal  statement  on  behalf  o.  direc- 
series  of  heavy  storms,  coming  close-  could  be  expected  in  view 

i  ly  together,  had  the  effect  of  com-  °f  f he  tussle  for  control  of  the  cor- 
!  pletely  submerging  wood  which  had  poration  looming  up  at  forthcommg 
previously  been  cut,  much  of  which  annual  meeting  —  called  for  April 
will  not  be  located  until  the  snow  ,  president  s  remarks  deal 

has  gone  to  an  extent  that  will  largely  with  plans  for  capital  re¬ 
prevent  the  wood  from  being  organization.  He  also  refers  at  some 
brought  out.  length  to  the  improvement  in  posi- 

Mill  operations,  as  pointed  out  in  4ion  of  St.  Lawrence  Paper  and 
Consolidated  statement,  have  also  Lake  St.  John  subsidiaries, 
been  subjected  to  rapidly  rising  As  justification  for  policy  of  di¬ 
costs  with  prices  of  most  basic  ma-  rectors  in  connection  with  reorgani- 
I  terials  advancing  widely  during  past  zation,  report  reproduces  copy  of  a 
I  year.  letter  from  Premier  Duplessis  of 

I  by  A.P,PA.  OHlcll 

I  In  New  York  this  week,  E.  W.  sub.«idiaries  for  additional  Crown 
i  Tinker,  executive  secretary  of  Am- 1  timberlands  in  order  to  improve 
I  ertcan  Paper  and  Pulp  Associa- ;  their  supply  of  pulp  wood  and  re- 
j  tion,  addressing  members  of  the  Na- 1  duce  wood  costs.  In  letter.  Premier 
:  tional  Paper  Trade  Association,  recalls  his  stated  policy  of  preserv- 
sounded  a  warning  against  advan- 1  ing  the  forest  wealth  of  the  province 
tage  being  taken  of  distress  condi- ;  and,  in  this  connection  says:  “Seri- 
tions  in  the  paper  supply  market,  j  ous  rumors  and  information  which 
Reports  of  excessive  prices,  he  said,  j  seem  to  me  to  be  reliable,  authorize 
are  in  common  circulation  not  only  I  me  to  believe  that  certain  Montreal 
in  the  trade  but  also  in  Washing- 1  and  Toronto  brokers  and  speculators 
ton  and  suggested  that  this  situa- 1  are  on  the  verge  of  organizing,  in 
tion  not  only  reflects  discredit  upon  j  regards  to  your  company,  and  parent 
distribution  agencies,  but  indirectly  companies,  financial  transactions 
upon  manufacturers  as  well.  I  the  object  of  which  would  most  cer- 

Despite  the  fact  that  the  reports  j  tainly  lead  to  disastrous  results  in 
are  based  on  exceptional  cases,  ■  connection  with  our  forestly  domain 
the  matter,  “should  be  of  grave  I  and  would  be  absolutely  incompa- 
concern”  to  the  paper  merchants.  ;  tible  with  the  best  intere.st  of  the 
After  citing  the  tremendous  in-  J  province,  of  the  country  and  even 
crease  in  paper  consumption,  he  ;  of  your  industry  itself”.  Letter  goes 
said,  “beyond  question  the  manu-  on  to  say  that  the  Minister  of  Lands 
facturer  and  the  distributor  must  and  Forests  is  and  the  government 
have  a  reasonable  profit  in  order  are,  in  principle,  favourable  to  the 
(Continued  on  page  12)  (Continued  on  page  8) 


(Continued  on  page  8) 


(Continued  on  page  7) 


Britain  Key  to  Exchange  Problem 


world  conceived  oy  tne  Atlantic  the  month  —  $38,350,000  as 

charter  The  result  of  it  all  is  that  ^.^^pg^gd  .with  .$57,600,000  .for  - 

is  ADDoarins'  which  is  cntiralv  be-  March  1946.  Figures  for  wholesale  „  .  .  ^  u  csi*  ». 

IS  appearing  wmcfi  is  enureiy  oe  ^  ^  \  Saint  John:  Speaking  before  i  Britain  is  finished  a 

yond  the  intellectual  scope  of  the  and  retail  merchandising  are  still  the  members  of  the  Saint  John  Re-  the  point  of  collapse. 

(Continued  on  page  8)  (Continued  on  page  8)  tail  Merchants’  Association,  Dr.  J.  “MpvGr  in  h(.r  hi«tf 


tail  Merchants’  Association,  Dr.  J. 


(Special  Correspondence)  j 

Speaking  before  Britain  is  finished  and  that  she  is  i  over  exports  have  been  cut  sharply 
8  Saint  John  Re-  the  point  of  collapse.”  •  !  and  over  50  per  cent  of  the  overseas  | 

sociation.  Dr.  ^  J.  “Never  in  her  history  has  Britain  I  investment  income  has  been  lost,”  I 


I  o^f  Economics  been  faced  with  an  economic  crisis  |  SO’J'I  the  doctor. 

Mtv  of  nIw  Bn  n^wlct  ^  magnitude,”  Dr.  Petrie  I  Ixians  Are  Essential 

sity  of  New  Branswick’ said  it  can-  said,  and  he  warned  against  writing  GThe  situation  muirt  not  tw.  ta 

not  be  repeated  too  often  that  Can-  off  Britain  too  rasu^v  Ha  oimtA^  '  siWatlon  could  not  be  re- 

ada’s  national  income  and  level  of  XL  White  Paperr  lsue”  bX^  thJ ! 

employment  “are  in  a  large  part  BriUsh  aLrnment  statin?  tha^  decrease  in 

derived  from  British  income  and  ^  nlegs  there  U  more  ^Ltout  'mport/  but  only  by  additional  long- ' 
employment.  Britain  is  the  key  mar-  nlSfhLJ  wl  mlv^evlr  reSe  -^^^^can  and  Canadian  dollar 

ket  for  many  of  Canada’s  basic  of  ^nr  nAH^Ai  uf! --  1?“®' 


“The  situation  could  not  be  re- 


8  Our  April  booklet 
’’Investments”  contains 
offerings  of  a  carefully 
selected  list  comprising 
government  and  corpor¬ 
ation  bonds,  preferred 
and  common  stocks.  Also 
included  is  a  "Portfolio 
for  the  Conservative  Investor”,  which  we 
recommend  for  a  $10,000  investment. 

Cojnes  available  ujton  request. 

White,  or  tolephone  HArbour  2213 

Domumiott  Secuibitxbs 

CORFORmaN  UNITED 
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Ket  tor  many  of  Canadas  basic  miinniirinn  nr  nnr  nHimnni  IITA  ...  ...  . 

I  industries  our  traditional  position  ‘Tr  PeWe  told  how  Tltaln  had  se?  ^t  175Ter  clK  thX 

of  using  the  surplus  derived  from  built  up  her  economic  structure  by  tbit  briu^XhA  vniumA  J  av 
trade  with  Britain  to  meet  the  de-  the  .importation  of  raw  materials,  ©©rts  was  120  oer  cent  of  the  i»3R 

ficit  on  our  trade  with  the  United  nroeWinB-  them  in  Britain  and  aeli.  was  120  per  cent  of  the  1938 

_ _ _ A  _  processing  tnem  in  iiritain  ana  sen-  f  orure  and  there  waa  cnnaidArnhlA  I 


foundation  of  our  national  life.” 


[  States  Avould  be  shattered  were  inD*  th^  in  thp  mur*  ^  vvcmp  w/AAa«vtvaci.Mac 

Britain  forced  to  withdraw  into  a  keli  of  tXl  wori^  "Britain  Xnce  Various 

bloo.  W.  .houW  then.  In  wo“d\  Iro,™  inZt 

ful  =71:  a  repetition  of  materials,  moved  them  in  British  w  „uLAr’^°  program  in  the 

the  British  situation  here  m  Can-  ghips,  financed  and  insured  them  nr^PetriA  rAnd  from  lha  Rrifioh 
ada  —  a  desperate  shortage  of  .f  »i,a  .omA  timA  .lAn.AiooA/.  l  r*etrie  read  from  the  British 


figure  and  there  was  considerable  I 


last  quarter. 

Dr.  Petrie  read  from  the  British  ; 


ada  -  a  desperate  shortage  of  and  ’at  the  same  time  developed  |  eot^Lma„TwmtA  ZZr  tLtZl  '■ 
American  exchange.”  rnuch  of  the  outside  world  '^th  bSA^Ld 

He  went  on  to  say:  Canada,  in  British  capital.  This  kind  of  econ- !  p^Lfd  ^nAmnioL^^f  ^  th»^  iv' ' 
her  traditional  role  as  inte^reter  ©mics  made  it  possible  for  40  million  |  ooT XndA  noT  ' 

for  the  United  States  and  Britain,  people  to  live  on  an  island  too  small  ^  Rriti«h  nlan  fnr  as  on  * 

can  be  of  immeasur-’^le  assistance  even  to  feed  them.”  British  plan  for  1947,  as  an- 


can  be  of  immeasur''’'le  assistance 
by  example  and  pt^uasion.  Can¬ 
ada’s  economic  life  is  as  much  at 
I  stake  as  Britain’s  and  in  her  own 


He  explained  how  Britain’s  ”in- 


nounced  in  the  House  of  Commons 
last  month,  Dr.  Petrie  continued  in¬ 


visible  exports”  such  as  shipping,  volves  the  following:  1,  an  export 


self  interest  her  policy  should  be  '"surMce,  commissions  and  overseas  target  of  140  per  cent  of  the  1938  ^ 
directed  unceasingly  towards  the  ‘"vestment  Inconie  etc.  had,  in  larp  |  volume;  2,  lncrea.<ied  exports  to  the 
freeing  of  world  niarkets  and  the  ^easure,  offset  deficits  Incurred  by  i  Western  Hemisphere  and  Swenden. ' 
elimination  of  discriminatory  trade  nepssity  of  importing  a  large  Switzerland  and  Portugal,  all  hard 
practices.  Unless  this  goal  is  achiev-  Percentap  of  her  food.  As  a  re-  money  countries;  3,  a  close  import ; 
ed  soon,  the  foundations  of  the  control  over  products  from  the 

world  economy  will  be  shaken  to  »  great  creditor  to  Western  Hemisphere,  and  4,  an  in-  : 

the  point  of  collaspe.”  #  nation.  Nearly  ©rease  in  domestic  production  along  , 

More  Output  Per  Man  Hour  ‘2,000  million  of  overseas  asse^  the  lines  which  contribute  to 
Dr.  Petrie  continued  that  Can-  policies.  Including  pay- 1 

ada’s  economic  position  with  regard  ©on  Jim!!!,  ‘"•Po*’ts  and  money  re- 1 

to  the  United  States  is  now  ”in  a  .ha  hi  quired  to  pay  for  British  armed; 

serious  position.”  He  stressed  the  overseas,  a  total  foreign  ex¬ 
need  for  remedial  action  Immediate-  .^a  change  requirement  of  £1,625  mil- 

ly  if  world  wide  economic  collapse  balanced  the  surplus  of  imports  uon  is  slated  for  1947. 
is  to  be  averted  and  warned  against  ,  ....  — — -  “The  only  way  this  foreign  ex-  i 

either  a  blind  faith  in  Britain,  be-  bib  1  change  can  be  secured  is  through 

cause  she  Britain  and  “will  Index  OR  Back  Page  exports  and  borrowing  from  abroad.  : 
muddle  through."  nr  an  opuiion  that  1 1  (Continued  on  page  7)  1 


Abitibi  ~ 

Record  of  Achievement 


Much  ifiteresting  information  is  contained 
in  the  new  .Annual  Report  of  .Abitibi 
Power  &  Paper  Company,  Limited,  one 
of  the  world’s  largest  producers  of  pulp 
and  paper. 

The  Company’s  combined  production  of 
newsprint  paper,  bleached  sulphite  pulp 
and  unbleached  sulphite  pulp  increased 
over  25%  in  the  past  ten  years. 

Earnings  of  the  Company  in  1946,  after 
depreciation  and  depletion,  were  more  than 
$16,600,000  available  for  interest  require¬ 
ments  jif  $1,575,000  on  the  new 
Fiat  Mortgage  Bonds.  These  Bonds  are 
currently  offered  to  yield  about  3.43%. 


A  copy  of  the  new  Annual  Report 
forwarded  gladly  upon  request  to  us 
by  mail  or  telephone. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London.  Eng.  Ilamilton  Kitchener  lAuidon,  Ont. 
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DOM.  ENGINEERING 
SALES  UP  78  P.C. 

BUT  PROFITS  UG 


Most  of  New  Business  for 
Long-Term  Delivery — Not 
Effective  in  1946 


EXPANDING  FACILITIES 


Dominion  Engineering  Works 
Limited  and  wholly-owned  subsi¬ 
diary  companies  for  the  year  ended 
December  31,  1946,  shows  profits 
from  contracts  and  miscellaneous 
earnings  of  $973,586  and  total  in¬ 
come  of  $1,009,708,  including  invest¬ 
ment  income  of  $29,350  and  profit 
on  sale  of  bonds  and  equipments  of 
$6,772.  This  compares  with  $2,098,- 
177  in  preceding  year.  After  reserv¬ 
ing  a  sum  of  $325,372  for  deprecia¬ 
tion  vs.  $366,851,  and  $169,128  for 
taxes,  compared  with  $1,140,661  in 
previous  year,  (including  $160,050 
refundable  tax  portion)  net  for  the 
year  amounted  to  $303,060,  equal  to 
$2.42  a  share,  as  compared  with 
$520,489  or  $4.16  a  share,  in  1945, 
excluding  the  refundable  tax  portion 
and  $5.44  a  share  inclusive  of  the  [ 
refundable.  | 

Balance  at  credit  at  December  31, 
1946,  after  dividends  and  employees' 
pension  fund  amounted  to  $1,307,- 
417. 

Current  assets  are  shown  at  $6,- 
893,835  compared  with  $7,857,679 
and  current  liabilities  $2,843,256  vs. 
$3,330,682,  indicating  working  capi¬ 
tal  of  $4,050,579  as  compared  with 
$4,526, 99'7  a  year  ago. 

W.  F.  Angus,  president,  in  the  di¬ 
rectors’  report  to  shareholders,  de¬ 
clared  that  there  was  spent  on  capi¬ 
tal  account  during  the  year  the  sum 
of  $595,984.  This  expenditure  was 
incurred  to  provide  additional  work¬ 
ing  space  in  the  iron  foundry,  addi-  j 
tional  erecting  and  storage  space 
in  the  machine  shops,  and  additional 
office  space  to  accommodate  a  larg¬ 
er  engineering  staff,  as  well  as  vari¬ 
ous  items  of  new  equipment  requir¬ 
ed  to  balance  plant  capacity  and  to 
reduce  manufacturing  costs. 

Refundable  portion  of  excess 


profits  taxes  reported  in  the  balance 
sheet  as  at  December  31,  1945,  has 
been  reduced  by  $12,191  as  a  result 
of  adjustment  in  excess  profits 
taxes.  The  reserve  for  postwar  re¬ 
habilitation  and  adjustments  has 
been  reduced  by  the  same  amount. 

Mr.  Angus  states  that  new  busi¬ 
ness  booked  during  1946  was  about 
78  per  cent  greater  in  dollar  value 
than  the  business  booked  in  1945, 
all  of  this  increase  representing 
sales  of  the  company’s  regular 
peacetime  products.  Delivery  of 
some  of  these  orders  extends  into 
1948.  Only  a  relatively  small  part 
of  new  business  was  completed  and 
is  reflected  in  the  financial  results 
for  the  year  1946. 

It  is  stated  that  while  the  com¬ 
pany  has  been  free  from  labor 
troubles  of  its  own,  work  stoppages 
elsewhere  and  the  resulting  inter¬ 
ruption  in  deliveries  of  materials 
and  component  parts  forced  some 
curtailment  of  the  company’s  manu¬ 
facturing  operations. 


SAGUENAY  POWER 
NET  EARNINGS  UP 


EARNINGS  GAIN 
M.  and  0.  PAPER 


Reports  $4.63  a  Share  on  Com¬ 
mon  Against  $4.19  Despite 
Reduced  Income 

Annual  report  of  Saguenay  Power 
Co.,  Ltd.,  for  the  year  ended  Decem¬ 
ber  31,  1946,  shows  net  income 
slightly  lower  at  $1,185,582  as  com¬ 
pared  with  $1,199,328  in  1945,  re¬ 
flecting  the  effect  of  the  new  Que¬ 
bec  tax  on  power  generation  under 
the  Act  to  Insure  the  Progress  of 
Education,  which  amounted  to  $366, 


Year  of  Expansion  For 
E.  Townships  Telephone 

Annual  report  of  The  Eastern 
Townships  Telephone  Co.  for  year 
1946  shows  local  service  revenue  for 
year  amounting  to  $94,862  com¬ 
pared  with  $85,109  in  1945,  an  in¬ 
crease  of  11.5  per  cent.  Gross  rev¬ 
enue  from  .all  sources  amounted  to 
$196,221,  an  increase  of  $25,144,  or  |  Consolidated  Net  Earnings  Up 


IMPROVED  YEAR 
IS  REPORTED  BY 
INTER.  UTILITIES! 


Net  After  Charges  Up  at  $1.69 
for  1946  from  $1.15 
Year  Before 


Minneapolis.  —  In  annual  report 
of  Minnesota  and  Ontario  Paper  Co. 
and  subsidiaries,  Donald  D.  Davis, 
president,  reports  net  income  after 
taxes  for  1946  amounting  to  $2,190,- 
207,  equal  to  $1.69  per  share,  com¬ 
pared  with  $1,549,042,  or  $1.15  per 
share,  in  1945. 

Net  sales  for  1946  totalled  $29,- 
464,110,  compared  with  $24,479,811 
in  1945.  Mr.  Davis  stated  that  sales 
and  income  were  substantially  af¬ 
fected  by  an  85-day  CIO  strike  at 
the  International  Falls  mills. 

Total  current  assets  as  of  Decem¬ 
ber  31,  1946,  were  $17,564,484  and 
total  current  liabilities  were  $6,257,- 
602. 

The  report  indicated  that  the  $10,- 
300,000  modernization  and  expan¬ 
sion  program  initiated  in  1945  is 
proceeding  satisfactorily,  and  that 
$5,200,000  has  been  expended 
through  1946.  It  is  anticipated  that 
this  program  will  be  substantially 
completed  during  1947  and  1948. 


reporting  for  directors,  and  during 
000  fo7‘thls“  company.' 'This  "a^^- 1  year  gross  additions  to  the  plant 
tional  charge  was  partly  offset  by  total  ed  $59,400.  During  the  year 

a  reduction  of  $340%  in  interest  ffS  t^Phones 

Charges  resulting  from  refunding  of  |  f.yXnL  in  service 
the  4%%  in  3%  bonds  and  in  2%  |  telephones  m  service. 

serial  debentures  in  April.  Per  share 
earnings  on  common,  at  $4.63  as 
compared  with  $4.19,  are  greater, 
reflecting  reduced  .dividend  require¬ 
ments  on  preference  stock  at  $212,- 
500  vs.  $319,118. 

Gross  revenue  for  year  under  re¬ 
view  amounted  to  $7,453,636 


14.7  per  cent. 

Net  earnings  available  for  divi¬ 
dends  amounted  to  $28,741  or  $1.64 
per  share,  compared  with  $17,804 
or  1.70,  in  the  preceding  year,  on  the 
then  outstanding  stock. 

Total  expenses  amounted  to  $130,- 1  - 

086,  an  increase  of  15.5  per  cent.,'  Financial  statement  for  year  1946 
A.  C.  Skinner,  president  states  in  j  International  Utilities  Corp.,  Ltd 


at  $1.28  a  Share  on  Common 
From  $1.13  in  1945 

REVENUES  UP  SHARPLY 


B.A.  OIL  SALES 
AT  PEAK  IN  1946 


shows  net  corporate  and  consoli¬ 
dated  income  for  period  applicable 
to  shares  of  common  stock,  of  $655,- 
284  and  $1,006,495  respectively,  as 
compared  with  $589,842  and  $890,- 
195  in  the  preceding  year.  The  1946 
figures  include,  as  a  charge,  the  in 
terest  paid  on  the  corporation’s 
term  bank  loan,  and  the  figures  for 
1945  are  stated  after  providing  for 
dividend  payments  on  the  $3.50  pre¬ 
ferred  stock  which  was  retired  at 
the  end  of  that  year  substantially 
from  the  proceeds  of  the  term  loan. 
On  the  basis  of  shares  of  $5  par 
compared  with  $5,971,555  and  ex- j  But  Profit  per  Gallon  Down;  value  common  stock  outstanding 

penses  were  $4,162,376  vs.  $2,381,- 1  p  .  inrrpa.«iP  Imnprative  I  the  appli¬ 

ance  increase  imperauve,  cable  earnings  per  share  are  com- 

Whiteford  Declares  '  pared  as  follows: 

-  I  Applicable  earnings 

On  peak  sales  volume,  1946  per  per  share  $5  common 

share  earnings  of  British  American  Corporate  income  ...  $  .83  $  .75 

Oil  Company  Limited  topped  those  Consolidated  income  .  $1.28  $1.13 

of  preceding  year,  but  margin  of  I  P^*'‘”?.the_  year  dividends  aggre- 


506.  Other  income  brought  gross  in- 1 
come  to  $3,399,631  as  compared  with  | 
$3,694,278.  j 

Working  capital  improved  to 
$847,028  as  compared  with  $698,- 
350  at  December  31,  1945.  Current 
assets  totalling  $3,134,981  vs.  $3,- 
126,686  and  current  liabilities  $2,- 
287,953  vs.  $2,428,336. 


FINE  PAPER  WILL 
CONTINUE  SHORT 


Dividend  Declarations 


Yearly 

S 

Rate 

.\liimlnluni  Mil.  4','  I’ref . .  I.Ot* 

AnKlo-<:a"-  Telrplione  Frrf .  2.2,'j 

Argun  Corp.  Cionimon  . 

Argus  Corp.  Pref .  4..i0 

Rank  of  .Nova  Scotia  .  l.'Jit 

Ratliurst  Power  A  P.  ’’.V’  . 

Rcll  Telephone  Ci> .  H.h'’ 

Rlltuiure  Hats  Mil.  “.V”  . . .  (.•••[ 

HllUnore  Hats  Mil.  Com .  .  4h 

lilue  Ulbou  Pref .  2.a0 

lilue  rr>p  llrewiiig  .  . . 

Rrewers  &  Distillers  . 

Itrewers  A  Distillers  Rouus  . 

R.C.  Power  “.k”  . 

Manley  Hria’k  till 

Mauley  Urock  "R”  . 

Iliaeiliaii  Trael.  1..  H.  A  P .  2.110 

Caldwell  Muen  Com . 

Caldwell  l.iiien  1st  Pref.  ...  ....  I..'i0 

Caldwell  Mueii  2nd  I’ref . SO 

Calgary  A  Kdnionton  .  10 

Calgary  Power  Pref .  O.Oil 

[aiiiln.  Ilronze  Com .  2.00 

fiaiidn.  liroiize  Pref .  ">.00 

Canadian  Rank  of  (tmiineree . .SO 

•  'an.  Car  and  Foundry  ....  1.00 

Call.  Car  A  Founilry  Com . SO 

Can.  Converters  “.V”  . . 

Canadian  Fairbanks  Morse  Pref.  ..  0.00 

Can.  (ien.  Investment  . 70 

Can.  Cen.  liiv.  E.ttra  . 

CkHi.  Industries  Common  . 

Can.  Industries  Pref .  7.00 

Can.  Iron  Foundries  fjoni . 

Can.  Iron  Foundries  Pref . 

Can.  Nor.  Power  Pref .  7.00 

Can.  Nor.  Power  Com . 60 

(an.  (Ills  Co.  Com . 

Can.  Sleamsliips  l.ines  Coin .  1.00 

Canada  .March  Co.  Pref . 

Can.  Vickers  Pref . 

Can.  Western  I.nniber  . 

Cix'ksluitt  Plow  Cu . .">0 

Ounblneil  Fjiterprlses  Pref .  .5.00 

ConimereinI  .Cleohols  Com . 20 

Coininereial  Alcohols  Pref . 40 

Cons.  Textiles  Pref . ?. ...  1.00 

Dome  Mines  . .  . 

Dominion  Rank  . .  1.00 

Dominion  Rridge .  1.20 

Dominion  Dairies  Pref .  1.7.) 

Dominion  F.ngineerlng  Works  ... 

Dominion  Class  Coni .  1.00 

Dominion  Glass  Pref .  1.10 

Dom.  Mailing  Coin .  1.00 

Dom.  Mailing  Pref .  .I.OO 

Dom.  Oilcloth  A  Mnoleiim  .  1.60 

Doniiniim  Tar  Com .  1.00 

Dominion  Tar  V.T .  1.00 

Dom.  Te.vlile  Pref .  7.00 

Dom.  Woollens  A  Worsteds . SO 

Donnaeona  Paper  Pref .  4..')0 

Dryden  Paper  C<> . . . 

I-tsnioHil  Mills  Pref .  1.0# 

Federal  Fire  Ins . 

Ford  Motor  Co.  '‘.V”  .  . 

Ford  Motor  Co.  “R”  . 

I'oundution  Co .  l.tO 

Fraser  Companies  .  2.00 

■  Fraser  Comnanies  Extra  . 

Cen.  Steel  Wares  Com . .  .  ..SO 

Cen.  Steel  Wares  Pref .  .'..OO 

General  Trust  Co .  .",.00 

Guaranty  Trust  Co .  .'i.OO 

Gypsum  Mine  A  .Mabasline . ,S0 

Home  Oil  Co . 

Home  Oil  Co.  Extra  . 

Howard  Smith  Paper  Com.  1.00 

Howard  Smith  Paper  Pref .  2.00 

Imperial  Rank  of  Canada  .  1.00 

liitem.  Rroiize  Com . 

Intern.  Rronze  Pref .  E.'iO 

Intern.  .Milling  Pref . t.oo 

Tiller.  Nickel  Pref.  .  7.00 

Investment  Foundation  Pref .  3.00 

.Tournal  Publishing  Co . 08 

Kerr-Addison  Gold  Mines  . 

Kirkland  l.ake  . 

I.abatt  Mmited,  .1.  1.00 

f.amai|ue  Gold  Mines  . . . 

Eangley's  Md . . .  . 

I.ewis  Rros .  1.00 

Iziwney's  I.iniiled,  W . ..Ml 

I..  McRrine  . 1.00 

MeColl  F'rontenac  Pref.,  4%  . 4.00 

Manitoba  Sugar  . 

Mercury  Mills  Limited  . 1.00 

Milton  Rriek  CiO.  Md .  . 

Minn.  A  (Tut.  Paper  Com . 

Montreal  Telepraph  .  1.02 

National  Steel  Car  . .  1..MI 

Ontario  Steel  Com .  1.00 

Ontario  Steel  Pref .  7.00 

Orange  Oiish  . ' . 

T’eninans  Mniiteel  (  mn .  3.00 

Penmans  Limited  Pref .  6.00 

Power  Corp.  1st  Pref .  6.00 

I’ower  Corp,  2nd  Pref .  3.00 

Pressed  Metals  of  America  . 

Preston  E.  Dome  Mines . 06 

Price  Rros.  Ltd.  Com . 

Proprietary  Mines  . . 

Prudential  Trust  Co . 

Queboc  Power  Company  .  Mill 

Regent  KnltKiig  I’ref .  ...  Mill 

Robinson  f'otton  Mills  . 

Sangamo  Ltd.  (new)  . 

Sliawiiiigaii  W.  A  P.  Co . .  1.20 

Sherwin-Williams  Com . 

South.  Gan.  Power  Com .  1.00 

South.  Con.  Power  Pref .  6.00 

Stand.  Cheiiiieal  Com . 

Sland.  ('iheniiral  Pref .  .  ,">.00 

StaiMlaixt  F'uel  Pref.  (new)  .  2.2.') 

Standard  Radio  “A"  . Ill 

Standard  Radio  “It”  . 10 

St.  Law  rence  Corp.  Pref.  . . 

SI.  Ijiw  renrc  F'lour  Mills  Com.  .  .  1.60 

.St.  I.awrenee  Flour  Mills  Pref.  ..  7.00 

St.  I.awrence  Paper  Pref . 

Sleel  of  Canada  Com .  3.00 

Steel  of  Canada  Pref .  3.00 

Teck-Hughes  Gold  Mines  . 

Tuekett  Tobacco  Pref .  7.00 

Wellington  Fire  Ins.  . . 

Western  Grocers  “A”  Com . 

Western  Grocers  Pref .  Ltd 

Zeller's  Limited  Coni.  . . . 

Ziller’s  Limited  '>%  Pref .  12' 

Zeller’s  l.iniHcd  6%  I’ref .  L.iO 

S. _ Semi- 4  •''■ually  Int  —Interim 


Div. 

DhIp 

I’aj  able 

1647- 

Record 

PuiU 

Paid 

# 

.’2.")  0. 

June  1 

.Apr.  .3(1 

a 

.:.o 

a 

.:.o 

..•i6A4  g. 

May  1 

Apr.  16 

1 

.10 

June  2 

Alir.  30 

.211 

1.12'-;  g. 

June  2 

Apr.  ;)6 

2.2:1 

i.:.o 

..36  g. 

.May  1 

Apr.  I.'i 

.rio 

i.i:> 

.2,')  g. 

June  2 

May  2 

1.00 

2.60  g. 

Apr.  I.'i 

Mar.  I.'i 

•i.OO 

B.IH) 

.2.")  g. 

Apr.  I.'i 

Mar.  31 

.:»i> 

.12 

.16  g. 

.Apr.  I.'i 

Mur.  .31 

.21) 

.62'..  Q. 

.20 

.00  Q. 

.:)0 


May  1 
A|)r.  30 
Muv  20 
May  20 


.16  g 

■Apr.  I.'i 

.i.'i  g. 

May  1 

.16 

May  1 

1.(8)  S. 

June  2 

.i.'i 

May  1 

.:17  g. 

May  1 

.26  g. 

May  I 

.(I.'i  s. 

Aiir.  I.'i 

I. .16  g. 

May  1 

..')6  g. 

Mav  1 

1.2  .')  g. 

Max  1 

.2(1  g. 

May  I 

.2.")  g. 

May  22 

.26  g. 

May  22 

I8'i  g. 

Apr.  36 

L.'|6  g. 

Apr.  I.'i 

.17',  g. 

.A|>r.  I.'i 

.26 

Apr.  I.'i 

1 7 ' 

Apr.  .36 

i’.7.-i  g. 

Apr.  1.") 

.46 

.Apr.  I.'i 

.3(1 

Apr.  I.'i 

i.7.'i  g. 

Apr.  1.3 

.1.1  g. 

A  |)  •.  2.3 

.26 

May  1.3 

..'.6  S. 

Apr.  1.3 

1. 7.") 

.A|)r.  1.3 

1.7.') 

Mav  1 

.12  Ini. 

May  1 

2."i  S. 

June  2 

1.2.'i  g. 

•Apr.  I.'i 

6.'i  g. 

Apr.  1.3 

.16  g. 

Apr.  1.3 

..'ill  s. 

June  2 

.2.') 

Apr.  36 

.2.')  (). 

May  1 

..3(1  g. 

Mav  2;t 

.13  g. 

Apr.  .3 

2.6(1 

.Apr.  2.3 

2.'i  g. 

Apr.  1.3 

.!.')  g. 

Apr.  1.3 

.’J.'i  g. 

Mav  1 

t.2.'i  g. 

May  1 

.16  g. 

Aiir.  .36 

.2.')  g. 

Mav  1 

.’."1  g. 

May  1 

1.7.'.  g. 

Apr.  1.3 

2(1  g. 

Mav  I 

1.12';.  Q. 

May  1.3 

■  I.'i 

Alay  I 

.2.-1  g. 

May  1 

1.66 

•Aiik.  13 

.2."i 

.A|>r.  16 

,2.'i 

.A|ir.  16 

..3.')  g. 

Aiir.  22 

..'lO  g. 

Aiir.  I.'i 

1  66 

Anr.  I.'i 

.26  g. 

Max  1.3 

I  2.",  g. 

Ma.x  1 

1.2.-,  g. 

Am.  i.'i 

1.2.')  0. 

Apr.  I.'i 

.26  g. 

.In  tie  1 

i.'i 

Mav  1.3 

.6.') 

May  1.3 

.2.'.  Q. 

•Apr.  36 

.."16  g. 

.A|>i  .  21 

“1,9- 

May  1 

Apr.  l.'i 

■37'"  Q. 

Apr.  1.3 

1.66  g. 

.Apr.  1.3 

L7."i  (.1. 

-May  1 

.7.")  g. 

•Apr.  '1.3 

.17  g. 

.Apr.  1.3 

.6.3 

Apr.  2.3 

.61 

May  1 

L.'iO 

•Apr.  1.3 

.62 

June  2 

.7.) 

June  11 

.’j.-i  g. 

Apr.  ;i6 

.121..  g. 

Apr.  I.'i 

..'id  s. 

July  1 

1.66  ij. 

Apr.  16 

."1.66  Inl. 

May  28 

.2-1  g. 

May  1 

.16  Ini. 

Aiir.  16 

.2.-)  Inl 

.Apr.  I.'i 

.18  g. 

Apr.  1.3 

g. 

-Apr.  1.3 

.2,'.  g. 

Mav  1.3 

1.7.-1  g. 

Alay  1.3 

.1.")  Ini. 

Mav  1 

.7.')  g. 

May  I.'i 

L.'iO  g. 

May  1 

L.'il)  (}. 

Apr.  1.3 

.7.")  g. 

Apr.  1.3 

.2.'i 

June  16 

61 'i  g. 

Apr.  l.'i 

i.iin 

Mav  1 

.11.3 

May  8 

..'lO 

May  1 

.2.')  0. 

May  36 

.46  (j. 

June  2 

.16 

May  1 

.12',.; 

Anr.  8 

.36  g. 

May  36 

.26 

Mav  1 

.■2."|  g. 

May  1.3 

I..36  g. 

.A|ir.  1.3 

Apr.  l.'i 
Apr.  l.’i 
Apr.  21 
Apr.  21 
Mar.  31 
Apr.  10 
Apr.  10 
Apr.  II 
Apr.  10 
A|ir.  10 
Anr.  10 
Mar.  8 
Aiir.  10 
A|)r.  10 
Apr.  10 
Mar.  31 
Apr.  20 
A|>i.  20 
Mar.  20 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  11 
Mar.  31 
Mar.  31 
Mar.  20 
.Mar.  20 
May  1 
Apr.  3 
.\|)r.  8 

Apr.  10 
Apr.  3 
Max  3 
Mar.  18 
Mar.  31 
Mai.  31 
May  1 1 
Mar.  20 
A  or.  1."> 
Aiir.  30 
Mar.  31 
Mar.  3] 
Mar.  27 
Mar.  27 
Mar.  1 
Mar.  1 
Mar.  28 
.\))r.  1 

Apr.  1 
Mar.  II 
A|ir.  I", 
A|)r.  I.'i 
.Mar.  31 
Apr.  7 
Aug.  12 
.Mar.  20 
Mar.  20 
Mar.  31 
Mar. -20 
Mar.  20 
Apr.  17 
Ajir.  3 
Mar.  31 
Mar.  ;il 


.10 

.0.". 

3.00 

1.00 

2..")0 

.10 

..■>0 

.10 


2.00 

..■)0 

l..)0 

.80 

.10 

0.00 

2.101 

.’i.OO 


0.00 

.81 


Industry  Needs  Free  Market, 
Output  Increase  Hinges  on 
Scarce  Equipment 

Although  return  to  a  free  market 
is  essential  to  the  Canadian  paper 
industry,  this  factor  alone  will  not 
ensure  an  adequate  supply  of  fine 
papers,  A.  P.  Jewett,  director  of 
sales  for  Provincial  Paper  Company, 
Toronto,  told  the  Advertising  and 
Sales  Executives’  Club  of  Montreal. 

Present  limitations  on  ceiling 
weights  and  similar  simplifications 
should  be  continued  as  long  as  de¬ 
mand  continues  to  outstrip  supply, 
said  Mr.  Jewett;  and,  he  adiled, 
"‘If  we  go  back  to  the  use  of  heavier 
weight,  more  colors,  more  sizes, 
more  finishes,  it  will  inevitably 
mean  that  to  that  extent  there  will 
be  fewer  sheets  to  go  round.  We 
must  practise  economy  in  the  use  of 
paper  for  some  time  to  come.” 

Current  shortage  of  fine  paper, 
noted  the  speaker,  was  not 
due  to  its  being  exported  to  the 


net  profit  per  gallon  declined,  says  |  gating  $608,765  (or  TTMc  per  $5 
W.  K.  Whiteford,  president,  in  letter  share)  were  paid  on  the  common 
accompanying  regular  dividend  '  ®^ock  and  since  September  1,  1946 
cheques  for  the  first  quarter  of  1947,  i  regular  quarterly  dividends  at  rate 
which  follows  in  part:  I  of  22 lie  a  share  have  been  paid. 

".  .  .  Your  company  was  faced,  |  In  addition  to  net  ordinary  in- 
throughout  1946,  with  higher  costs  !  come,  corporate  and*  consolidated 
of  raw  materials,  equipment,  wages  !  earned  surplus  have  been  credited 
and  salaries,  while  continuing  to  '  with  net  profits  on  sales  of  securi- 
market  most  of  its  products  under  i  ties  in  the  respective  amounts  of 
wartime  ceilings.  Only  by  greatly  $499,934  and  $573,313. 
increased  production  and  rigid  econ- ,  Revenues  Expanded 

omies  have  we  been  able  to  main- ' 

tain  a  reasonable  margin  of  profit  Gross  natural  gas  and  electric 
under  these  conditions.  revenues  of  the  company  increased 

“Management  and  employees  of  from  $6, .505,091  in  1945  to  $7,314,- 
your  company  have  done  their  ut-  686  in  1946.  Operating  expenses 
most  to  cope  with  this  situation  by  amounted  to  $3,935,997,  including 
increasing  production  and  over-ail  taxes  —  other  than  Dominion  of 
efficiency,  but  such  efforts  alone  |  Canada  taxes  on  income  of  $385,- 
cannot  offset  present  higher  costs  876.  Provision  for  depreciation 
without  some  upward  adjustments  |  amounted  to  $495,650. 
in  the  prices  we  obtain  for  our  prod- !  Gross  operating  revenues  of  the 
ucts.  '  Canadian  subsidiarie.s  for  1946 

“Effective  April  first,  the  Do-  amounted  to  over  $7,300,000  an  in¬ 
minion  Government  removed  the  last  j  crease  of  1212%  over  those  of  the 
of  its  price  controls  from  petroleum  j  preceding  year.  The  increase  in 
products,  and  it  is  now  possible  to  j  gross  revenues  may  principally  be 
establish  a  proper  balance  between  attributed  to  the  prosperous  agri¬ 
present.  day  costs  and  consumer  i  cultural  conditions  presently  pre¬ 
prices.  '  vailing  in  Western  Canada  and  to 

“Retail  prices  of  petroleum  prod-  general  development  in  Alberta,  par- 
ducts  in  the  United  States  have ;  ticularly  in  Edmonton 


WORKING  WITH 
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1946  compared  with  3,324,033  in 
1945,  it  was  shown  in  a  return 
tabled  in  the  Canadian  House  of 
Commons.  Of  this,  the  United  King¬ 
dom  received  82,888  short  tons  com¬ 
pared  with  105,648  in  1946. 


He  referred  to  advertisements  of  the 
company  and  warned  that  these 
were  doing  more  harm  than  good. 
“If  the  shareholders  are  influenced 
by  the  advertising  campaign  of  Mr. 
Norris  (Montreal  Power  president) 
they  are  bound  to  take  the  conse¬ 
quences,”  said  Mr.  Duplessis. 


COCKSHUTT  PLOW  SALES 


Brantford. — C.  Gordon  Cockshutt, 
president,  addressing  shareholders 


advanced  several  times  during  past 
months  to  compensate  for  corres¬ 
ponding  increases  In  the  price  of 
crude  oil,  other  raw  materials  and 
wages.  Similar  increases  are  im¬ 
perative  in  Canada  if  the  industry 


United  States  because  of  higher  | 
prices  there,  and  added  there  is  “no  '  ” 


The  net  Income  of  the  Canadian 
subsidiaries  applicable  to  the  inve.st- 
ment  of  your  corporation  amounted 
for  the  year  1946  to  $1,180,094  of 
which  $828,883  was  received  in  ca.sh 
by  the  corporation,  leaving  $351,211 
to  be  retained  by  the  subsidiarie.s 


Power  Shares  Not  Needed, 

Duplessis  Tells  Press 

Quebec.— Premier  Maurice  Du¬ 
plessis  reiterated  in  a  press  state¬ 
ment  here  that  Quebec  Hydro  had  ,  of  Cockshutt  Plow  Co.,  Ltd.,  at  an¬ 
no  need  of  Montreal  Light,  Heat  &  ‘  nual  meeting,  forecast  a  substantial 
Power,  Cons,  shares  and  was  not  increase  in  sales.  He  said  costs  were 
obliged  to  acquire  them.  He  said  the  i  still  rising  and  retail  prices  were 
shares  “may  be  useful”  but  added ,  rigid  under  price  ceiling  regula- 
that  they  “were  not  necessary  to :  tions.  Directors  were  re-elected  and 
the  operation  of  the  corporation.”  I  reports  approved. 


Good  Companions 


lity  products,  give  adequate  service  for  their  corporate  purposes.  In 
and  further  develop  the  uses  of :  1945  the  corresponding  net  income 
petroleum  needed  for  the  growth  and  retention  amounted  to  $1,014,- 


other  comparable  monkey  business 
going  on  that  I  know  of.” 

That  there  was  a  scarcity  of 
paper  in  relatibn  to  demand  was 
self-evident,  he  said,  but  the  domes¬ 
tic  supply  was  more  adequate  in  re¬ 
lation  to  needs,  and  distribution  of 
it  had  worked  fewer  hardships  on 

fewer  people  than  had  been  the  case  |  tne  companv  for  year  ended  De-  i  its  pre.sent  value.  Since' December 
wRh  paper-users  anywhere  m  the  [  Jows  substantial '  31,  1942,  $1,218,298  of  earnings  have 

Paper  manufacturers  were  bend- !  increases  in  operating  and  ^otal  rev^  beenjetaineil^by  the  subsidiaries  and 
ing  every  effort  to  produce  to  the 


and  prosperity  of  our  country,” 

Earnings  Gain  Shown 

By  Saguenay  Electric 

Annual  report  of  Saguenay  Elec-  j  management,  is  materially  less  than 


869  and  $300,354  respectively.  The 
investment  of  the  corporation  in  the 
subsidiaries  is  carried  at  $8,882,348 
(December  31,  1942  reorganization 
value  plus  subsequent  additions)  an 
amount  which,  in  the  opinion  of 


limit  of  their  ability,  and  production 
was  at  a  high  level  and  in  most 
cases  greater  than  at  any  previous 
time.  Exports  were  at  about  prewar 
level  in  tons  and  less  than  prewar 

level  in  percentage.s.  More  Paper ,  .  ,99  indicatine  net  working 

was  being  consumed  in  Canada  than  i^a'caiing  nei  woramg 

'  capital  of  $101,890  against  $141,812. 


enue.®,  with  net  earnings  amounting  |  utilized  in  the  expansion  of  their 
to  $30,920  equal  to  $1.76  a  share  on  |  service  facilities. 

common,  compared  with  $24,284,  or  -  - . -  —  -  . 

$1.39  a  share  in  preceding  year.  NEWSPRINT  OUTPUT  I’P 

Current  assets  were  $253,'743  Ottawa.  —  Canadian  pulp  and 
against  $162,221  and  current  liabili-  paper  mills  rolled  out  an  estimated 
ties  were  down  to  $111,931  from  4,143^392  short  tons  of  newsprint  in 


OLD  CHUM 

The  Tobacco  of  Quality 


CUT  COARSE  rOR  PIPE  •  CUT  FINE  FOR  ^ROLLING  YOUR  OWN 


ever  before. 

I  Mr.  Jewett  .said  he  believed  the  1  c-  •  t 

world  shortage  of  fine  papers  would  |  Supply  SltUStiOn  For 
continue  for  some  years:  manufac- '  ~  ‘  ~ 

turers  of  fine  papers  had  plans  for 
I  increasing  production,  but  equip¬ 
ment  was  still  hard  to  get. 


Cassidy's  Is  Doubtful 
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While  year  1946  was  best  on 
record  for  Cassidy’s  Limited,  from 
^  _  .  .  '  point  of  view  of  business  volume, 

OUilOOK  Promising  I  price  ceilings  and  other  difficulties 

Dnm  Tar  Haa/4  ^avc  I  prevented  the  realization  of  profits 
uom.  lar  neao  ^^ys  ,  ^  Prentice,  president 

of  the  company,  told  the  stockhold- 
er.s  at  the  annual  meeting  in  Mont- 


The  outlook  for  the  coming  year 
is  reasonably  good,  provided  there 
v.’ill  be  no  recession  in  the  current 
general  business  trend.  Arthur  O.  I 


real. 

With  the  removal  of  price  controls 


uuz.™  uenu.  a.uiui  xj.  ,  ^  there  .Stiil 

Ponder,  president  of  Dom  nion  Tar  |  obstacle.s  such  as  the  luxury 

&  Chemical  Co.  Ltd.,  told  shaie- |  other  government  regula- 

holdcrs  at  annual  meeting  of  com- i  tigns.  Disturbing  conditions  on  the 
pany  in  Montreal.  United  Kingdom  and  the  exchange 

At  a  special  general  rrieeting  pre-  uncertainty  may  tend  to  limit  sup- 
ceding  the  annual  meeting  the  re-  j  pijes;  othervvM.-e  Mr.  Prentice  ex- 
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j  tirement  of  the  .50,350  51,2  per  cent 
cumulative  preference  shares  on 
issue  was  reolaced  by  150,000  share.s 
of  new  preference  shares  of  $23.50 
par  value. 

Directors  were  re-elected  and  re- 
I  ports  adopted. 


pressed  confidence  in  the  outlook 
for  1947.  j 

Reasonable  precautions  had  been 
taken  by  the  company  against  con¬ 
tingencies  arising  from  these  sour¬ 
ces,  he  said.  Officers  and  directors 
were  re-elected. 
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The  Industrial  Activity  Index  of  |  were  still  being  worked  off.  There 
the  Canadian  Bank  of  Commerce  ^  welcome  advance  in 

.  1.  *  irK  , -in<i-—inn\  ’  February  in  non-ferrous  metal  prod- 

rose  m  February  to  155  (193(-100).  but  seasonal  influences  curtail- 

The  latest  advance  brought  the  in-  gfj  production  in  non-metallics.  A 
dex  to  a  level  about  5  per  cent,  marked  decline  in  miscellaneous 
above  that  of  February,  1946.  The  products,  as  well  as  slight  reces- 
most  notable  gains  were  in  the  au-  sions  in  the  food,  bev'erage,  chem- 
tomotive  trade.s  and  the  iron  and  j  ical  and  pulp  and  paper  units  reflect 
I  steel  group.  In  both  sections  pro-  ,  the  difficulties  attending  these  in- 
I  duction  Avas  the  highest  since  Sep- 1  dustries  during  the  severe  weather 
tember,  1945,  when  some  war  orders  conditions  last  month. 

Index  of  Canadian  Industrial  Activity 

(1937  equal  100) 
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•  ••that’s  the  length  of 

Long  Distance  Lines  installed  in  1946 

It  has  been  a  tremendous  job  to  keep  up  with 
the  ever  increasing  use  of  Long  Distance. 

Lost  year  we  completed  7,400,000  more 
colls  than  in  the  previous  year  yet  Long  Distance 
operators  connected  eighty-five  out  of  every 
hundred  while  the  customer  held  the  line. 

Our  vast  construction  programme  involving 
more  lines,  more  switchboards,  more  operators 
is  being  rushed  at  top  speed  so  that  "Long 
Distance”  will  continue  to  give  the  best  com¬ 
munication  service. 


The  distribution  of  industrial ,  to  the  freight  congestion  on  the 
goods  has  not  kept  pace  with  the  | «nd  highway  routes  through 
®  .  .  1.  r-  .  most  sections  of  the  country,  and 

gains  in  production  during  the  first  the  increased  supply  has,  therefore,  j 
two  months  of  1947  owing,  of  course,  I  not  as  yet  become  fully  available. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


V 


Rr  COVFRNMFNT  11947  issues  Totaled 

D.t.  uuYLnmncni  the  $809,242,797  Mar.  n 

SPLITS  ON  ISSUE  bond  market  j  Bond  underwritings  and  flota- 

,  *  ***  ■  j  tions  for  the  week  ended  March  17, 

CONTROLLED  VOTE  Trades  but  Better  Tone  j  pany  Ltd.,  totalled  $157,317,000.  Of 

On  Slight  Volume — Domi-  this  aggregate  $115,000,000  were 
nion  Issues  Easier;  Good  Dominion  of  Canada  short  -  term 

S'erury'^bK''  .roooS‘“provTn'! 

ment  With  Cabinet  Pohcy  tarios;  Two-Pay  Utiiities  ciai  bonds;  $3i7.oo0  municipals  and 

On  Question  Improve  1 1  $41,000,000  in  corporation  issues. 

_  I  Total  for  1947  as  at  March  17, 

AT  Txj/^TTc'u  ^  stood  at  $809,242,797,  uiade  up  as 

WHY  THE  OBJECTIONS?  tinted  a?  a  ?eisu°r"e?y  paS"tv  iring  '  follows:  Dominions,  $415,000  000;  j 

-  the  nast  week  there  was  a  slight  Provincials,  $66,000,000;  provincial- 

(Special  Correspondence)  impr^ement  ’in  tone  concurrent  guaranteed,  $42,000,000;  municipal, 

Vancouver:  —  Most  contentious  with  better  stock  market  per-  $167,392,797 ;  corporation,  $118,850,- 
Issue  before  the  British  Columbia  formance.  Volume  was  still  at  a  ... 

leeislature  durine-  its  nresent  session  low  ebb,  and  price  changes  were  f^ow  issues  for  the  same  period  in 
legislature  durinpts  present  seas  on  •  k  ^  «  |1946  totaled  $1,593,215,725  and  in 


Few’  Trades  but  Better  Tone 
On  Siight  Voiume — Domi¬ 
nion  Issues  Easier;  Good 
Demand  For  Quebecs,  On- 
tarios;  Two-Pay  Utiiities 
Improve 


Issue  before  the  British  Columbia  formance.  Volume  was  still  at  a 
legislature  during  its  present  session  low  ebb,  and  price  changes  were 
h«  tem  labor  laglal.tlon,  and  the  “I  ““  . 


Some  softening  was  noted  in  1 1645  $1,070,523,268. 


government's  bill  providing  for  •  -  Dominion  of  Canada  is- 

supervised  secret  ballots  on  strike  whS  traded  quie  tly ' 

votes  came  close  to  breaking  the  throughout  Tendencv  for  more 
cabinet  when  Labor  Minister  George  J^undant  offerings  was  in  evi- 
S.  Pearson  said  the  proposed  meas-  | 

ure  was  unworkable  and  that  he  *  *  V 

would  refuse  to  attempt  its  adminis-  Q^^d  demand  was  reported  for' 
iraiion.  provincial  bonds,  particularly  Que-  ^ 

At  this  writing  the  question  is  Ontario  issues,  which. 


NEW  BOND  ISSUE 
CAN.  OIL  CO'S 


$4.5  Million  3^’s  of  ’62 
At  Par;  Yield  3.25  p.c. 


ev\dencrtha^the'^*coa^^^  however,  showed  no  price’ changes!  Nesbitt,  Thomson  Offering 

SILTS  wh°o'b‘.’’s'.rt *  i 

fabOT^”^  shown  a  leaning  towards  the  corporation  issues  some  |  offering  is  being  made  bv  Nesbitt, 

A^lthoueh  one  of  the  veteran  mem-  i»"P*-ovement  was  shown  by  the  j  Thomson  &  Company  Limited,  of 

hera  of  the  Government  and  two-pays  such  as  Bell  Telephone  an  issue  of  $4,500,000  Canadian  Oil 

bers  of  the  government  and  a  Lib-  5.3  ^nd  C.P.R.  4  per  cent  perpet-  comnanies  L united  3>i  ner  cent 

eral  of  long  standing,  Mr.  Pearson  „oio  about  a  half-noint  better  f^imiiea,  a  per  ceni 

has  received  the  solid  backing  of  ^  ^  !  15-year  first  mortgage  bonds,  1947 

nas  receivea  me  SOUQ  oacKing  01  utilities  generally  were  in  fair  series  The  issue  to  be  dated  Anril 

organized  labor  for  years  and  he  nemand  with  bids  clifrhtiv  higher  .  .o..,  issue,  10  oe  aaieu 

h„  hab  U  i„  tb.  pre..„.  cabinet  TVmi ‘LT.W  3“  “J.^enT 

relatively  inactive.  Proceeds  of  the  issue  will  be  used 

Why  the  Opposition?  ¥  to  refund  the  $3,000,000  principal 

However,  there  is  a  strong  feeling  amount  of  4  per  cent  first  mortgage 

In  the  government  that  something  $87,939,859,  reports  bonds,  series  “A”,  presently  author- 

must  be  done  to  prevent  a  repeti-  ized,  ($2,000,000  of  which  are  pre- 

tion  of  the  disastrous  strikes  which  ■'Aggregate  of  Iwnds  issued  in  first  sently  outstanding  in  the  hands  of 
British  Columbia  experienced  last  public),  and  to  re-imburse  the 

year  in  some  of  her  most  important  , company  for  capital  expenditures  al- 

industries  such  as  lumbering  and  the  $164,419,000  reported  for  like  ready  made,  and  to  provide  funds 

mining.  The  government  cannot  perioa.  for  further  capital  expenditures 


understand  why  labor  should  oppose  r  ^  oi* 
the  provincial  for  secret,  goVern- 

ment-supervised  voting  inasmuch  as  ®  ^  per  cent 


lyio  perioa.  jqj,  further  capital  expenditures 

o  1  ^  ^  necessary  by  the  continued  ex- 

London  Realty  Company  Ltd.  j  pansion  of  the  company’s  business, 
advises  holders  of  its  6*2  per  cent:  por  the  ten  years  ended  Decem- 
first  mortgage  20-year  sinking  her  31st.  1946.  average  annual  net 


this  is  an  essential  principle  in  dem-  J ,  ^  1^  k  ^  ;u  1  her  31st.  1946.  average  annual  net 

ocratic  elections.  fund  gold  bonds  that  these  will  |  earniners.  after  deoreciation  but  be- 


earnings,  after  depreciation  but  be- 


The  other  questions  that  have  tit,"  G-n',?.  ^  i  income  and  excess  profit  taxes, 

given  rise  to  most  debate  in  the  premium  plus  accrued  applicable  to  interest  charges  on  the 

session  this  year  are  liquor  and  issue,  were  5.83  times,  and  for 

forest  management.  The  govern-  .  the  year  ended  December  31st,  1946, 

ment  announced  many  drastic  de-  outstanding  first  mortgage  were  equal  to  12.8  times  such  in- 

partures  in  connection  with  liquor  bonds  of  terest  charges. 

law  plans,  but  the  legislature  was  ^,^®i  ?!  h  ! - : - 

Sut^To^afl^YrG^r^^^^^^^^^^  principal  plus  accrueTinte^eV’  Can.  Infer.  Inv.  TrUSf 


out.  Cocktail  bars,  for  instance, 
are  not  likely  to  be  authorized  after 
all.  However,  the  permit  system 
and  liquor  rationing  have  been  dis¬ 
continued. 

W'orkers’  Objections  Met 

There  was  a  good  deal  of  criticism 
from  loggers,  foresters  and  pulp 
and  paper  men  with  respect  to 


C.P.R.  REPORTS 
FEBRUARY  LOSS 


Can.  Infer.  Inv.  Trusf 

'46  Nef  $8.64  vs  $7.42 

Canadian  International  Invest¬ 
ment  Trust  Ltd.  for  year  ended 
Feb.  28,  1947,  reports  net  of  $89,- 
052  compared  with  $78,708  in  pre¬ 
vious  year,  equal  to  $8.64  a  share  on 
5%  preferred,  compared  with  $7.42. 


the  government's  reforestation  and  Working  Expenses  Exceeded  j 


forest  management  orovram  hut  •'  ^  ^  .e  $3,408,000  compared  with  $3,564,000 

the  proposedTegis"atioG™f  beTng  re^  <^*’®**  Earnings  of  Road  for  at  February,  1946.  These  were  in- 
vised  to  meet  their  objections;  ac-  Month  by  $1,026,535  the  balance  sheet  (at  cost 

cording  to  latest  advice.  _ _  tess  reserve)  at  $2,359,258  compared 

Forests  Minister  E.  T.  Kenney  A  deficit  of  $1,026,535  in  opera-  '^'th  $2,359,005. 
said  that  the  legislature  would  prob-  tions  of  the  Canadian  Pacific  Rail-  Hugh  Mackay,  president,  in  pre- 
ably  incorporate  most  of  the  re-  way  during  the  month  of  February  senting  the  report,  states  that  con- 
commendations  of  the  Sloan  For-  when  working  expenses  of  $22,062,-  siderable  thought  has  been  given  to 
estry  Commission  in  the  new  bill  065  exceeded  gross  earnings  of  $21,-  4he  settlement  of  dividend  arrears 
and  that  it  would  be  adopted.  035,530  is  shown  in  a  statement  of  o*'  the  5%  preferred  stock,  without 
Most  of  the  criticism  had  been  on  earnings  and  expenses  issued  by  arriving  at  a  satisfactory  solution, 
the  ground  that  the  minister  was  Eric  A.  Leslie,  vice-president  and  “However,”  he  adds,  “the  directors 
given  too  much  discretionary  power  comptroller  of  the  C.P.R.  ®re  pleased  that  earnings  during 

without  recourse  to  appeal,  and  that  This  figure  represented  a  decrease  the  past  year  have  permitted  a 


DOSCO  EARNINGS 
ARE  LOWER  FOR 
DIFFICULT  YEAR 

Increased  Deductions  on  State 
Gross  Income  Cuts  Net  to 
81  Cents  a  Share 

FIXED  CHARGES  LOWER 

Annual  report  of  Dominion 
Steel  and  Coal  Corp.  Ltd.  for 
year  1946  shows  a  wide  expan¬ 
sion  in  operating  profits  for  per¬ 
iod  which,  however,  was  more 
than  offset  by  a  steep  drop  •  in 
miscellaneous  income.  Due  to  in¬ 
creased  requirements  for  depre¬ 
ciation  and  income  and  e.p.  taxes, 
net  earnings  were  down  about  30 
per  cent  from  preceding  year  and 
were  equal  to  81  cents  a  share 
on  “B”  stock  as  compared  with  I 
$1.20  a  share  for  year  1945. 

Consolidated  statement  for  year 
under  review  includes  Canadian 
Tube  and  Steel  Products  Limited, 
which  was  included  among  the 
unconsolidated  companies  in  1945 
balance  sheet.  As  a  result  the  I 
item  of  investments  in  companies  | 
“not  consolidated”  is  shown  at  j 
$6,477,680  against  $9,207,047.  The ! 
Canadian  Tube  item  was  taken 
at  $2,087,762  in  previous  financial 
statement. 

Operating  profit  for  1946  is 
shown  at  $3,560,913  as  against 
$1,932,400  in  preceding  year  but 
miscellaneous  income  was  down 
at  $630,394  from  $2,278,247. 
Gross  income,  accordingly,  was 
slightly  lower  at  $4,191,000  against 
$4,210,000. 

Depreciation  write-off  was  up  at 
$2,182,913  from  $1,847,964;  bond 
interest  charges  were  substantial-  I 
ly  reduced,  being  $224,000  against  | 
$369,000,  while  income  tax  pro¬ 
vision  was  up  $200,000  at  $816,000. 
Earned  Surplus  l^p 

Inclusion  of  the  earned  surplus  I 
of  Canadian  Tube  as  at  December  i 
31,  1945,  plus  $327,493  surplus  of 
1946  earnings  after  dividend  pay¬ 
ments  of  50  cents  a  share,  result¬ 
ed  in  increasing  earned  surplus 
from  $9,322,988  to  $10,436,773. 
Capital  surplus  was  increased 
from  $6,543,000  to  $7,964,000. 

Investment  in  unconsolidated 
companies  is  shown  as  follows:  i 
Nova  Scotia  Steel  &  Coal,  30,000 
shares  of  $100-par  common  and ! 
$6,917,500  of  OCf-  debentures,  the  j 
two  being  carried  at  a  book  value  ' 
of  $4,933,075;  Eastern  Car,  $1,200  j 
rirst  mortgage  serial  bonds,  car- 1 
Tied  at  $1,200;  Dominion  Coal ' 
Co.,  480,000  common  and  16,048  j 
preferred  shares,  at  $862,313;  and  | 
Truscon  Steel,  2,145  common  and 
714  preferred  at  $681,091. 

In  the  directors'  report,  Arthur 
Cross,  president,  points  out  that 


I  addition.s  to  property  and  plant ' 
during  the  year  amounted  to  $8,- 
I  735,855.  The  additions,  he  states,  j 
I  are  due  mainly  to  the  consolida-  ' 
j  tion  in  the  corporation's  accounts 
I  this  year  of  Canadian  Tube  & 
j  Steel  and  to  the  purchase  of  three 
j  10,000  ton  vessels  from  the  Park 
Steamship  Company  Limited.  ! 

Deferred  payments  on  properties  | 
were  increased  by  $765,348,  this  [ 
being  accounted  for  by  the  bal¬ 
ance  due  on  the  three  steamships  ■ 
purchased,  payable  over  the  next ' 
seven  years.  I 

englImelectric 

REPORTS  NET  LOSS 

Operations  of  Company  for 
1946  Hit  by  Strikes  and 
Shortages  of  Materials 

English  Electric  Co.  of  Canada 
Ltd.  in  annual  report  for  the  year 
ended  December  31,  shows  a  net 
loss  of  $168,875  after  providing '  s 
$136,000  for  depreciation.  Loss  was  I 
reduced  to  $107,875  by  an  adjust- 1 , 
ment  of  1945  income  and  excess!- 
profits  tax,  states  Crawford  Gordon,  I  p 
president.  For  the  year  1945  com-  ]  rj 
pany  reported  net  earnings  after  all  * 
charges  of  $126,471.  i 

During  1946  production  was  seri-  i  - 
ously  affected  by  shortages  of  ma- 1  „ 
terial  brought  about  by  succession  ; », 
of  work  stoppages  at  the  plants  of  |  q 
suppliers.  'This  condition,  together  ' 
with  heavy  increase  in  wages  and  ; 
material  cost  and  the  maintenance  ' 
of  ceiling  sale  prices  for  the  first  | 
four  months  caused  an  operating 
loss.  I  e 

Earned  surplus  was  reduced  from  |  C 
$220,091  at  January  1,  1946,  to  $33,-  i  c 
220  at  December  31,  1946.  Current  ‘  d 
assets  amounted  to  $1,605,445,  while  i  s 


.niE  FINANCIAL  TIMES,  APRIL  4,  1947 


ROYAL  SECURITIES 
CORPORATION 

limited 

INVESTMENT  SECURITIES 
Dominion-wide  Service 
Eilobllthad  1903 


244  St.  Jamas  St.  W. 
Montraol 


330  Day  Stroai 
Toronto 


current  liabilities  totalled  $1,174,- 
141,  including  an  amount  of  $260,000 
to  be  paid  to  an  associated  company. 
Production  Castings  Ltd.,  for  work¬ 
ing  capital  and  shares. 

Working  capital  at  the  year  end 
was  $431,304,  compared  with  $842,- 
188  at  December  31,  1945,  the  de¬ 
crease  being  due  in  large  part  to 
the  investment  made  in  Production 
Castings  Ltd.  and  in  capital  addi¬ 
tions. 

NO  MOR  j  C.C.M.  REPORTS 

Toronto. — As  all  the  first  prefer¬ 
ence  stock  of  Canada  Cycle  &  Motor 
Co.  has  been  redeemed  and  all  the 
capital  stock  is  held  by  Russell  In¬ 
dustries  Limited,  no  further  annual 
statements  or  declaration  of  divi- 


'  dends  will  be  available  for  publi- 
'  cation,  H.  C.  Higgins,  secretary,  ad- 
■  vises.  The  5  per  cent  $100  par  first 
:  preference  shares  were  redeemed 
I  at  $105. 

I  DIVIDEND  PAYMENTS  UP 

Dividend  payments  by  companies 
I  who.se  shares  are  traded  on  the 
i  Montreal  Stock  Exchange  and  Mont¬ 
real  Curb  Market  recorded  an  Im¬ 
provement  of  $1,674,711  during  the 
current  month,  when  compared  with 
the  month  of  March  last  year.  Total 
I  disbursements  amounted  to  $40,920,- 
I  890  against  $39,246,179  in  1946. 

Payments  for  the  first  quarter  re- 
I  corded  an  advance  of  $12,059,047  to 
j  $77,925,337.  Last  year  the  figure 
'  was  $65,866,290. 


NOW  AVAILABLI 


1946  Supplement 

BANK  OF  CANADA 
STATISTICAL  SUMMARY 

A  convenient  compilation  of  back  data  for  most 
of  the  statistical  tables  carried  in  the  Bank  of 
Canada  Statistical  Summary  since  its  inception 
in  1937.  Price  $1.00  per  copy. 

OtTAINAiU  nOU  BANK  OF  CANADA  OTTAWA  , 


and  that  it  would  be  adopted.  035,530  is  shown  in  a  statement  of  o*'  preferred  stock,  without 

Most  of  the  criticism  had  been  on  earnings  and  expenses  issued  by  arriving  at  a  satisfactory  solution, 
the  ground  that  the  minister  was  Eric  A.  Leslie,  vice-president  and  “However,”  he  adds,  “the  directors 
given  too  much  discretionary  power  comptroller  of  the  C.P.R.  are  pleased  that  earnings  during 

without  recourse  to  appeal,  and  that  This  figure  represented  a  decrease  the  past  year  have  permitted  a 
certain  features  of  the  law  were  of  $2,386,345  as  compared  with  net  reduction  in  arrears  of  4^%  in  ad- 
confiscatory  in  effect.  earnings  of  $1,35‘9,810  in  February,  dition  to  the  maintenance  of  the 


NEW  AND  REFUNDING  ISSUE 


confiscatory  in  effect.  earnings  of  $1,35‘9,810  in  February,  dition  to  the  maintenance  of  the 

Harold  Winch,  C.C.F.  leader,  has  1946,  when  gross  earnings  amounted  5%  rate.  Arrears  now  stand  at 
been  advocating  socialization  of  to  $22,598,386  and  working  expenses  30%  having  been  reduced  from 
forest  industries.  totalled  $21,238,576.  37’, i%  during  the  past  two  years.” 

- During  the  first  two  months  of  - 


Monfr'l  Trading  Volume 
Lower  During  February 


1947,  the  C.P.R.  operated  at  a  loss  I  22^  LA  •  •  ■•a.* 

of  $839,501.  During  this  period,  j  ^snifoDa  Municipalities 

shape 


$4,500,000 

Canadian  Oil  Companies, 

Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 


Lower  During  February  f[JT3,GT8"‘"wuf  Improve  Financial  Shape 

Turnover  on  both  classes  of  shares  this  year  as  compared  with  $45,90':!-  Winnipeg:— When  financial  diffi- 
was  lower  during  the  month  of  581  iG  the  same  period  last  ^r.  At  were  encountered  by  the  city 

March  on  the  Montreal  Stock  Ex-  the  same  time,  working  expenses  9  randon  at  the  latter  end  of  the 
change  and  Montreal  Curb  Market  of  $45,233,934  in  January  and  Feb-  depression  period  ten  years  ago  the  , 
with  the  volume  of  trading  in  min-  ruary  of  1947  were  $1,904,575  more  financial  affairs  under  , 


3M%  First  Mortgage  Bonds  1947  Series 


depression  period  ten  years  ago  the 
city  put  its  financial  affairs  under 


To  be  dated  April  1,  1947 


To  mature  April  1,  1962 


jng  shares  showing  the  widest  de-  than  the  $43,329,359  In  the  same  I  ^  Municipal  and 

dine.  The  total  for  shares  other  period  of  1946.  |  Public  Utility  board,  '^e  arrange- 

than  mining  shares  was  down  209,-  The  statement  is:  I worked  out  well,  but  Brandon 

273  shares  to  992,504  shares  and  February:  i947  1946  j  has  now  regained  Its  financial  com- 

comDa.res  with  a  fie'ure  of  1  201  777  -ross  Eai  ii.  22,.vw,!i8r)  — l.r)(>2,8Mi  j  posure,  and  the  supervision  of  the 

SHnT^e  prevfous  moS  ’and  -f-  sx,.,s;,  |  utility  board  has  been  deemed  no 

1,058,096  shares  in  March,  1946.  s>i'  liam.  4i-i,02fl, i,;i,vj,8io  — I  desirable.  With  the  consent 


in  the  previous  month  ’and  f-  sxi. is;,  utility  board  has  been  deemed  no 

96  shares  in  March,  1946.  s>i'  Lam.  4i-i,020.^!i^  |  desirable  With  the  consent 

le  mining  section  trading  was  f''"'"  January  i :  i  of  all  concerned  the  arrangement 

1,609,136  shares  to  2,510,279  l  n  +!  ;' i  ''-  i  been  abrogated 

r..!--  .-.-i  . _ T7.-1 _  ’ _  .(.1.1  The  citv  s  affairs  have  been  some-  I 


1,058,096  shares  in  March,  1946.  s>i'  Lam.  4i-i,«2fl, i,;i,vj,8io  — 2,;i« 

In  the  mining  section  trading  was  from  January  i: . 

4  1 9$9  0V«a«*As  4/^  o  070  >ross  Lni’ii.  I l,.t9 1,  Lt,!  —I,.)! 

down  1,609,136  shares  to  2,510,279  4,-,,2;j;t,i);i4  4;i,;i2:» +i,iH( 

shares.  The  total  for  February  was  - -  - - - 

4,119,415  shares  and  that  for  March  i-:aiii.  d-  8;i'j,joi  — ;!,n 

last  year  was  4,074,847  shares.  d^Defioii 

The  combined  volume  was  3,502,-  _ _ 1— _ _ 


783  shares  compared  with  5,321,192  I  Tk...*..,. 

shares  in  February  and  5,132,943  LOCW  S  ThedtreS 


shares  last  March. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approisera  and  Voluotora 
Etiatat  Managed 

CALGARY  CANADA 


SAV 

JtND  PLAN 


\\k.  Lxi).  xhe  city’s  affairs  have  been  some- 

\ei  i-arii.  d-  501  2,578^'22  '-•*^7^728  '^’^at  improved  by  the  provincial 

- -  ,  government  agreeing  to  assume  the 

d— Defioii.  indebtedness  in  connection  with  the 

.  .  ■  T  ;  ^  provincial  exhibition  bonds  amount- 

MarCUS  Loew  S  Theatres  Ing  to  $80,000  which  mature  in  1949. 

Will  Redeem  Preferred  “J  ^  coS.'i'^'X.rS 

_  _ _ -  .  J  e  -4.  .  the  municipal  budget  which  amount- 

Toronto:— Funds  for  the  redemp-  «70l  764  79 

tion  of  the  7  per  cent  $100  par  pre-  ... 


Pf  P'’®'  Another  municipality  to  get  out  of 
TKp«fr«  f  a"*'",  1  the  financial  woods  is  Fort  Garry 

T  which  adjoins  Winnipeg  on  the 

Will  be  provided  out  of  the  comp-  g^uth.  It  defaulted  in  1933  with  a 
understood  ^otal  debt  close  to  $1,000,000,  of 
here  With  6,539  preferred  shares  $686,000  was  outstanding  in 

H  debentures.  Its  affairs  were  also 

deemed  at  $115  and  accrued  divi-  ^  l^^nds  of  the  Municipal 

required  will  total  ^  ^  Utility  board  with  the 


Principal  and  semi-annual  interest  (April  1  and  October  1)  payable  in  lawful  money  of  Canada  at  par  at  any  branch  in  Canada 
(Yukon  Territory  excepted)  of  the  bank  designated  in  the  Bonds  as  the  paying  agent  therefor.  Coupon  Bonds  in  denominations 
of  $500,  $1,000  and  multiplesof  $1,000  registrable  as  to  principal  only.  Redeeinalile  as  a  whole  or  in  part  at  any  time  at  the  option 
of  the  Company  on  30  days’  notice  at  par  plus  accrued  interest  and  the  following  premiums :  if  redeemed  on  or  before  April  1 ,  1952, 
a  premium  of  2% ;  thereafter,  on  or  before  April  1, 1957,  a  premium  of  and  thereafter,  prior  to  maturity,  a  premium  of  1  %. 

In  the  opinion  of  Counsel  these  First  Mortgage  Bonds  1947  Series  will  tie  a  direct  obligation  of  the  Company  and 
will  be  setnired  by  a  Deed  of  Trust  and  Mortgage  and  indentures  supplemental  thereto  (hereinafter  collectively  referred  to  as  the 
"Trust  Deed”)  authorizing  the  issue  of  $10,000,000  principal  amount  of  Bonds  constituting 

(i)  a  first  fixed  and  specific  hypothec,  mortgage,  pledge  and/or  charge  on  and  of  real  and  immovable  properties  which 

are  or  will  be  described  in  the  Trust  Deed  and  certain  leasehold  premises  (excluding  the  last  day  of  the  term)  which 
are  or  will  be  described  in  the  Trust  Deed;  and 

(ii)  a  first  floating  charge  on  the  other  assets  and  undertaking  of  the  Company. 

Provision  will  be  made  in  the  Trust  Deed  for  an  annual  sinking  fund  payment  in  cash  and/or  bonds  commencing  January  I, 
1949  for  the  benefit  of  the  3J^%  First  Mortgage  Bonds  1947  Series  of  an  amount  estimated  to  be  sufiicient  to  retire  50%  of  such 
Bonds  by  maturity. 

Trustee:  Montreal  Trust  Company 

In  the  opinion  of  Counsel,  these  Bonds  will  be  investmeiils  in  which  I'he  Canadian  and  British 
Insurance  Companies  Act,  1932  (Dominion),  as  amended,  states  that  companies  registered  under  it 

may  invest  their  funds. 


CAPITALIZATIO.N 

(upon  completion  of  present  iiiiaiiciug)* 


$763,428. 


same  salutory  results.  The  net  debt 


At  August  28  last,  cash  on  hand  ^  municipality  is  now  approxi- 
and  m  banks  amounted  to  $430,777  $ii0,000  plus  $72,000  in 

and  Dominion  of  Canada  bonds  car-  , _ ’  r.i„„o  o,.o 


Authorized 

$10,000,000 


To  be 

Uul  standing 


ried  at  a  cost  of  $500,000  had  a  mar-  ^  ® 
ket  value  of  $502,500,  along  with  ac-  l  o-nfinriq 
crued  bond  interest  of  $2,917,  .'A  Jl' 
bringing  current  assets  to  $936,194,  ^  ; 

or  over  eight  times  current  liabili¬ 
ties  of  $125,445.  U.( 

In  the  current  fiscal  year,  with 
operations  little  changed  from  a  ^ 


housing  loans.  Plans  are  now  under¬ 
way  for  refunding  Fort  Garry's  ob¬ 
ligations  to  take  effect  at  the  end  of 


$4,500,000 

2,000,000 

1,000,000 

1.000,000 

404,000  sht. 


C.O.D.’s  REFUNDED 

kva.  —  Announcement 


year  ago,  further  improvement  has  ^*11®  week  by  the  Bank  of  j 

taken  place  in  the  company's  liquid  Canada  that  an  issue  of  $40.0^00  000 

pemon.  .„d  wh„.  the  ^d^ptlo,.  S.JST.MA'ir 


ivp  «r«ii  «7fi'r4i9ft  tificatcs  dated  April  1  and  due  next 

I  cfnitTi  wTsttfi  le  sdc’  September  30,  had  been  sold  to  the  I 

working  capital  wul  still  be  ade-  ^anks  at  par.  The  certi- 1 

I  ficates  bear  an  annual  interest  rate  | 


ALGOMA  BOND  REDEMPTION 


of  five-eighths  per  cent.  j 

This  issue  does  not  represent  new  I 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Day  St..  Toronto 
Aeaeta  Exeecd  1*3,000,000 


It  is  officially  announced  by  Al-  cash  as  a  similar  amount  of  certifi- 
goma  Steel  Corp.,  Ltd.,  that  all  of  cates  bearing  the  same  interest  ma- 
the  first  mortgage  convertible  5%  tured  this  week, 
ten-year  sinking  fund  bonds,  series 
“A”  of  the  company  will  be  redeem-  — — 

amount  plus  1%  premium  and  with  New  Municipal  Bond  Issues 

accrued  interest.  I 

GRANDE  BAIE  S.C. 

The  School  Commission  of  the 


VERNEY  MILLS  REDEMPTION  I  GRANDE  BAIE  S.C. 

Verney  Mills  of  Canada,  Limited,  I  The  School  Commission  of  the 
advises  that  it  will  redeem  on  May  Village  of  Grande  Baie,  county  Chi- 
1,  1947,  all  of  the  outstanding  5%  coutimi,  has  been  authorized  by  the 
first  mortgage  bonds  of  the  com-  Department  of  Education  to  sell 
pany,  at  $102.50  of  principal  amount,  privately  a  $232,000  loan.  The  3  per 
with  accrued  interest.  cent  bonds  30-year  serials  will  be 

- ^ —  sold  at  99%  for  a  net  cost  of  3.096 

CELANESE  REDEMPTION  per  cent.  The  Provincial  Govern- 
Canadian  Celanese,  Limited,  ad-  ment  will  give  the  School  Commls- 
vises  that  the  company  will  redeem  !  sion  a  grant  of  $160,000  as  an  aid 
on  May  2,  1947,  all  of  the  3’/i%  j  towards  repaying  the  loan.  The  new 
debentures  due  September  1,  1959, ;  bonds  are  dated  May  1,  1947,  and 
at  $100  of  principal  amount  plus !  may  be  redeemed  by  anticipation. 
$2.50  interest  accrued.  There  are  I  The  loan  is  incurred  for  the  con- 
$5,000,000  of  the  debentures  out- !  struction  of  a  college  for  boys,  W'ith 
standing.  j  lodgings  for  the  Brothers. 


First  Mortgage  Bonds .  $10,000,(K)0 

3)4%  First  Mortgage  Bonds  1947  Series .  $4,500,000 

8%  Cumulative  I’refcrenee  Shares  of  $100  par  value . .  2,000,000  2,000,000 

5%  Cumulative  Preference  Shares  of  $100  par  valiief .  1,000,000  1,000,000 

Preference  Shares  of  $100  par  value  issuable  in  series .  5,000,000 

Cumulative  Rodoeniable  Preference  Shares  4%  Series .  1,000,000 

Common  Shares  without  par  value .  T.iO.OOO  shs.  404,000  sht. 

*\ftpr  giving  effect  to:  the  redemption  of  $3,000,000  prineipal  amount  of  4%  First  Mortgage  Bonds  Series  A  presently 
r.iillorized;  the  i.ssiiancc  of  $4,500,000  principal  amount  of  3)4%  First  Mortgage  Bonds  1947  Series;  the  issuance  of 
Supplementary  lj>tters  Patent  to  be  applied  for  decreasing  the  capital  of  the  Company  by  cancelling  10,000  unissued  5% 
cumulative  preference  shares  and  increasing  the  capital  of  the  Company  by  the  creation  of  50,000  preference  shares  of  the 
par  value  of  $100  each  issuable  in  series,  of  which  10,000  shares  are  to  be  issued  and  are  to  be  designated  as  Cumulttiva 
Redeemable  Preferen'-e  Sh.ires  4%  Series. 

tRedeemable  at  105%  of  par  and  accrued  dividends.  \ 

We  ofifer,  as  principals,  these  Bonds  subject  lo  prior  sale  and  change  in  price  if,  as  and  when  issued  and 
accepted  by  us  subject  to  the  approval  of  our  Counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart, 
and  of  Messrs.  Tilley,  Carson,  Alorlock  &  McCrimmon,  Counsel  for  ihe  Company,  on  whose  opinion  as  to 
title  our  Counsel  will  rely  and  who  in  turn  may  rely  on  the  opinion  of  other  Counsel. 

The  right  is  reserved  to  reject  any  application  and  to  allot  a  smaller  amount  of  Bonds  than  applied  for, 
PRICE:  100  and  accrued  interest,  to  yield  3.23% 

It  ia  expected  that  Trustee’s  interim  certificates  will  l)c  available  for  delivery  on  or  about  April  15, 

A  descriptive  circular  will  }>e  furnished  on  request. 


NESBITT,  THOMSON  &  COMPANY 


355  St.  James  Street  West,  ^ToJ  ireal 

Branches  in  the  principal  Cities  of  Canada 


4  THE  FINANCIAL  TIMES,  APRIL  4.  1947 


MARKED  GAIN  IN 
EARNINGS  SHOWN 
CAN.  INDUSTRIES 


nerable  to  .  any  drop  in  sales 
volume,” 

‘‘Although  the  high  level  of  na¬ 
tional  production  and  the  rapid  re¬ 
covery  of  sales  for  normal  industrial 
purposes  were  sustaining  elements, 
other  forces  not  only  exerted  a 
strong  stimulus  on  demand  but 
made  for  a  greater  diversification 
of  output.” 


WIDE  EXPANSION 
IN  EARNINGS  OF 
BATHURST  PAPER 


solidated  statements  presented  here¬ 
with  are  not  comparable  with  the 
previous  year’s  accounts,  since  the 
financial  position  and  the  results 
of  the  operations  of  the  two  ship¬ 
ping  container  subsidiaries.  Ship¬ 
ping  Containers  Limited  and  Kraft 
Containers  Limited,  are  now  includ¬ 
ed  herein.”  It  is  further  noted,  in 
regard  to  consolidated  net  earnings 
of  $996,319,  that  ‘‘  he  two  shipping 


SICKS’  BREWERIES 
NEARLY  DOUBLED 
IN  ACTIVE  YEAR 


from  $476,000  the  year  before.  The  !  A  M  A  I\  A  l/f  A  I  TIM/" 
year’s  surplus  was  increased  from  |f|/l  I,  I  ||l|f 

$65,419  to  $1,143,121,  and  profit  and  ITinu  1  All  V 

to  from  51,913,602  to  53,-  FARNINf.S  IIP 

The  balance  Sheet  shows  the  cash  II Ail  LlflltlUllUU  UA 

item  up  from  $1,073,398  to  $1,953,-  '  _  * 

988,  and  net  working  capital  up  ^ 

$787,395  to  $2,809,809,  while  the  Operating  Profits  Off  for  1946 


cumulative  total  of  the  refundable 
portion  of  excess  profits  taxes 


-  o'TVio  o-roatoaf  imnaflia  aalpa  Lnai  '  ne  IWO  SJlippillB  j/ui  wuii  ui  CAtcoa 

Net  of  84  Cents  a  Share  on  has  com^from  p?o^ducts  such  as  Net  for  1946  Up  at  $996,319  container  subsidiaries  contributed  Net  for  1946  Equal  to  $1.80 ,  amounts  to  $90i  3^^^^ 
Common  Compares  With  66  from  $377,778  and  Equals  fs  also  sS^ed  tSfpiants^^^^^^  »  Share  on  New  Stock  p^^^ided  of  the  mark 


but  Net  Helped  by  Re¬ 
duction  in  Taxes 


mmon  Compares  With  .. 

Cents  Previous  Year  lated  to  consumer  goods.  In  fact, 

-  developments  in  this  direction  have 

Ife  AT  PITAK  ®o  marked  that  the  growth  in 

OAijJiiO  A  A  jTCiAA  sales  of  such  products  was  more 

rapid  than  that  of  chemical  materi- 
UA1JN&  . ..  •••  •••  *••  als  consumed  in  industrial  proces- 
>n  of  the  ^  heavy  burden  markets  have  been  de- 


irom  90 1 1,1  <o  ana  Iliquais  ig  also  stated  that  plants  of  these 
$2  28  on  ‘A’  Stock  shipping  container  subsidiaries  ‘‘are 

^  _  included  in  properties  in  the  con¬ 

solidated  balance  sheet  at  replace- 
SUBSmiARIES  HELP  ment  values  of  $2,080,951  as  at  De- 

-  cember  31,  1945,  plus  subsequent  ad- 

Financial  statement  of  Bathurst  ”•  that  the  con- 


Annual  report  of  Canada  Malting 


n  Khnrp  on  Nnw  Stock  estimate  is  - 

a  snare  on  xvew  suiak  provided  of  the  market  value  of  the  Annual  report  of  Canada  Malting 

Against  98  Cents  Company’s  investments  in  several  Co.  Ltd.  for  year  1946  shows  net 

-  brewing  companies  in  the  States  of  earnings  of  $652,347,  equal  to  $3.27 

r^Drkcc!  VTD  nrvTki7<r  v  Washington,  Montana  and  Oregon,  a  share,  on  outstanding  stock  aa, 

txKUoo  Ur  WlliliiLiX  This  is  given  as  "approximately  $3,-  compared  with  $581,754,  or  $2.92  a 

-  000,000”,  and  represents  only  a  por-  share,  for  the  previous  year. 

Participating  in  the  general  in-  tjQn  of  “investment”  assets  that  are  Profits  from  operations  of  $1,- 


■MARirirn  nATTJi?  v..-..  -..-w  - -  ■n’inanpinl  ctalomcnf  nf  Rathiirat  umons  at  cosi  ,  ana  inai  me  con-  » —  ...  —  o-.. - -  u,  inveamieni.  assets  mat  are  ^  iiutn  operations  oi 

Reflection  of  th^hekVv  bkrdkn  consumed  in  industrial  proces-  ^ ‘"^nciai  siaiemeni  or  cat  solidated  figure  of  reserve  for  de-  crease  of  the  past  year  m  business  given  a  total  book  value  in  the  bal-  151,341  were  down  from  $1,805,742, 

of  taiattn  stm  btin^c^^^^^  have  been  d®-  fo^er  &  Paper  predation  includes  $589,693  in  re-  in  Canada,  and  with  plants  operating  ance  sheet  of  $958,238.  These  in-  while  depreciation  write-off  increas- 

ranadiS  corniaS  is  S  Se  of  sSes  from  115^^^^^  spe®t  of  these  two  plants.  at  practically  ful  capacity,  govern-  vestments  are  held  indirect  and  re-  ed  to  $298,514  from  $267,580.  and 

Canadian  corporations  is  round  in  products.  Export  business  nn  i.  «  u  k,ii*  «  ®d  at  times  by  the  availability  of  present  large  minority  interests  in  provision  for  income  and  excess 

wnual  report  of  Canadian  Indus-  greater  than  before  the  war.  irom^^T  $86  326  t2  $n  753  79?  both  '  I^*^®*''®**  ®"  R®‘»a»>illtatlon  supplies  and  containers  total  sales  well-established  breweries  at  Seat-  Profits  taxes  reduced  to  $384,430 

tries  Limited  for  year  1946,  which  outstanding  factor  in  the  Capital  expenditures  for  additions  of  Sicks’  Breweries  Ltd.  m  1946  tie  (two),  Spokane,  Great  Falls,  from  $1,058,627  in  1945.  Income 

shows  net  earnings  after  all  c  S  growing  importance  of  the  consum- i  historv^nf  the  rnmnanv  properties  during  1946  amounted  showed  an  increase  of  26.47r  oyer  Missoula,  and  Salem.  The  report  from  investments  totalled  $183,949, 

moderately  the  1^39  lev  1,  goods  industries  as  primary  mar-  _  ^  .  „„  to  $593,680.  These  were  a  part  of  1945,  and  with  a  reduction  in  the  adds  that  ‘‘your  directors  look  for-  8^^  increase  from  $102,220  last  year, 

this  despite  fact  that  sales  for  past  been  the  development  of  . ^^*7  the  general  programme  of  rehabili-  rate  of  the  excess  profits  tax,  net  ward  with  confidence  to  a  substan-  Reflecting  heavy  capital  expend!* 

year  were  almost  double  those  for  yarn  which  in  the  space  of  a  j  475,791  compared  with  $1,092,451  tation  and  included  improvements  profits  from  operations  in  1946  W(i:'e  tial  revenue  from  these  holdings  in  tures,  net  working  capital  of  $3,- 

1939.  Net  for  past  year  was  equal  vears  has  become  one  of  the  to  the  kraft  pulp  mill  and  kraft  increased  to  $1,714,321  compared  the  future.”  318,848  as  at  December  31st„  1946, 

to  84  cents  a  share  on  outstanding  ggn^pany’s  major  products.  It  was  i^.®'  liner  and  corrugating  board  mill  with  $541,419  the  previous  year,  \  broad  programme  of  improve-  compared  with  $4,449,548  at  the  end 

common  stock  of  company.  Up  sub-  poggibie  during  1946  to  supnlv  suf-  $116,402  (against  $105,-  which  resulted  not  only  in  reducing  equivalent  to  $1.80  a  share  on  the  ments  and  additions  in  every  center  of  1945. 

stantially  from  66  cents  a  share  ^  ,  nvlon  varn  to  meet  the  de-  provision  for  income  and  basic  costs  but  “also  added  some-  stock  split  four-for-one  during  1946,  of  operations  for  expenditures  of  Er*c  Clarke,  president,  states  in 

earned  on  basis  of  present  capital!-  j  from  hosierv  manufacturers  what  to  productive  capacity.**  Dur-  compared  with  98  cents  a  share  some  $4,000,000  is  detailed  in  the  report  that  increased  operating  cost 

zation  for  1945  but  somewhat  lower  .  „  ,g_  j  pggg  jp  other  addition  j^g  the  year  a  new  and  well  equip-  o**  the  same  basis  for  1945.  Divi-  report  to  the  shareholders,  signed  further  falling  off  in  the  quality 

than  85  cents  a  share  earned  on  hmnrhpq  nf  the  textile  industrv  $70,000  restored  from  an  inven-  pgd  laboratory  for  development  and  ‘tend  payments  in  1946  amounted  to  by  E.  G.  Sick  as  chairman  of  the  barley  largely  accounted  for  the 

similar  basis  for  1939.  iiTrnnnmieq  resulted  from  the  larce  tory  reserve  previously  provided,  net  research  work  was  added  to  the  60  cents  a  share  against  50  cents  Board  and  R.  H.  B.  Ker,  as  presi-  decline  in  operating  profits.  Domes- 

_ _ _  104C  I iiiConomies  resuiiea  irom  me  mrge  gamine's  for  vear  under  review  are  _ .  _ _ _ i _ i _ _ _ nn  n  enmnnrnhle  hnsia  nn  the  j _ *.  ’  ^  _ _ r.  .i.-  _ . 


Operating  income  for  1946,  at  n-o^uption  made  nossible  plant.  Company  has  placed  an  order  op  a  comparable  basis  $2  on  the  dent.  ’  tic  malt  sales  were  the  highest  in 

$9,020,495,  was  about  $1,650,000  .  pvnnnded  nlant  facilities  and  '  from  fpr  an  additional  steam  turbo-gen-  stock  before  the  split)  paid  in  1945.  - -  the  company’s  history,  and  this  ne- 

higher  than  previous  year’s  figure  -Jiiine.^nHcgs  were  reduced”’  the  1945  figure  of  $377,778.  erator  unit  with  a  rated  capacity  of  Net  operating  profits  in  1946  ImQ-oved  Onerafions  cessitated  the  curtailment  of  export 

while  investment  income  was  up  s®‘“"&  prices  were  reaucea.  In  estimating  earnings  on  the  two  7,500  kilowatts.  showed  an  increase  from  $2,956,971  '"•proreu  Wpcranons  shipments,  which  were  lower  than 

over  $700,000  at  $1,470,077.  Gross  Big  Plant  Expansion  classes  of  stock,  a  dividend  of  $2  The  balance  sheet  shows  a  bank  to  $3,907,792.  This  was  increased  Nova  ScOtia  Steel  previous  year.  The  combined 

income,  accordingly  showed  an  in-  pnmnanv’s  nroeram  of  ex-  ’’®  ®®^  ®®®*'  ^^®  increased  from  $600,000  to  $1,-  by  investment  revenue  of  $77,316  -  total  slightly  exceeded  the  1945 

crease  of  nearly  $2,350,000  as  com-  ®  ^Ksets  is  on  a  scale  ®tock,  or  400,000.  Since  December  31,  1946  and  other  income  of  $26  pi  bring-  Nova  Scotia  Steel  and  Coal  Com-  volume. 

pared  with  preceding  year  at  $10,-  L  "t  excS  anvlh^g  und^  $800,000.  The  balance  of  $186,319  this  loan  has  been  reduced  to  $1,-  ing  total  incorne  to  $4  011,829  com-  pany.  Limited,  subsidiary  of  Do-  - 

510  072.  Tax  reserve  was  about  I  despite  ^thrconstruc^  between  the  combin-  000,000.  Fixed  assets,  including  the  pared  wip  $3,018,719  m  1945  minion  Steel  and  Coal  Corporation,  GENERAL  MOTORS  NET  OFF 

$1  050  000  higher  at  $4,284,900,  diffStes  S  are  beine  en-  ***  container  plants,  increased  from  deductions  included  depreciation.  Limited,  reports  a  net  profit  of  New  York.— Declines  in  sales  and 

leSrnet  earnings  higher  by  ap-  tha%  are  being  en  equivalent  to  28  cents  a  share.  Thus.  $17,338,768  to  $20,013,400.  Net  work-  up  from  $106,716  to  $123,995;  ip  $693,302  after  all  charges  for  the  earnings  of  General  Motors  Corp. 

leaving  iiei.  c  g _  6  j  r  COUniereO.  oornintro  r\n  tVia  •<  A  ”  rtrar-a  onnol  ino-  /.anltal  af  rvaaavaka.  "Jl  10.1S  COme  taxes.  UB  from  S.52.5  24.5  to  _ _ j-j  _ , _ °  a-  -a. a  ia  10/11!  ...aaa  V _ _ _ i. _ 


snt.  tic  malt  sales  were  the  highest  in 

- -  the  company’s  history,  and  this  ne- 

HDroverf  Onerafinnc  cessitated  the  curtailment  of  export 

nprovea  uperarions  shipments,  which  were  lower  than 

Nova  Scotia  Steel  previous  year.  The  combined 

-  total  slightly  exceeded  the  1945 

Nova  Scotia  Steel  and  Coal  Com-  volume. 


GENERAL  MOTORS  NET  OFF 


900  987)  earned  surplus  showed  a’n  and  Muinment  during  $596,319  surplus  for  the  year,  6.65%,  from  114,727  tons  to  122.359  above.  against  $478,186  and  tax  provision  !  board,  report  to  shareholders.  Net 

fn  «8  1 9Q  sq5  from  «7  131  -  compared  with  a  deficit  of  $22,222  tons.  Of  this  total,  kraft  products  Payments  of  dividends  in  1946  $398,278  against  $807,693.  I  income  was  $87,526  311  equal  after 

210  at  end  of  ’l945  Pr^irand  loss  a  similar  amounted  to  77,214  tons  or  63.10%,  amounted  to  $571,200,  increased  Truscon  Steel  Company  of  Can-  !  preferred  stock  dividends?  to  $1.76 

rimires  ?or  pa^t  2  ve^s  cSparl  kno  «  ^  n  madfi’n  rV  ^  ?400.000,  up  from  69,786  tons;  unbleached  sul - ada.  another  Dominion  Steel  and  '  ^  .share  on  common,  compared  wiu 

figures  fo  p  y  P  000.  Some  progress  was  made  in  re-  v(rhgn  94  cents  was  earned.  phite  pulp,  24,393  tons  or  19.94%,  changed  from  1945.  Total  sales  Coal  subsidiarv,  showed  a  net  profit  $188,268,115,  or  $4.07  a^share  in 

and  boxboards,  20,752  tons  or  were  122,304  tons,  up  from  115,181  of  $52,290,  as  compared  with  $33,600  :  1915.  A  tax  credit  of  $59  990  899 


a)  9.02(1,  lO.'i 
1,170.077 
lO.'iOO 


Gross  Incomf  ... 

0,072 

8,165,121 

Tax.  Res . 

4,284,900 

3,2.36,000 

N’(>f  Earnings  . 

6.22.3.172 

4,!I29,124 

I’fd.  Div . 

.3r),.3()0 

325,500 

Com.  Div . 

4,900,987 

3,850,773 

Year's  S’urplus  ... 

998,68.3 

7.32.849 

Prev.  Surp.  . 

7,131,210 

6,378.:«31 

Prior  Year  .\<lj.  ... 

Earned  !?iirp . 

8,129,895 

7,131,210 

Earn,  per  share 

common  . 

81  cents 

66  cents 

a) — Affpr  dediioting  .*2,0.', 8, 131  for  de¬ 
preciation  in  1910. 

Working  Capital  Off 

Balance  sheet,  reflecting  large- 


as  follows.  _  storing  plant  equipment  to  the  pre- 

19^6  I9r.  jgygj  operating  efficiency 

Oper.  Income  _ a)  9.02(1,  i9.->  7.30.'>.9ii  and  a  total  of  $2,268,000  was  spent 

Invest.  Int .  1,170.077  70(i,08;t  on  repairs  and  maintenance. 

Sale  of  Invest .  The  addition  to  the  nylon  plant 

Gross  Income  ....  i(i„'.io,072  8.i(i.i.i2t  will  not  be  completed  before  mid- 

Tax.  Res .  4,281,900  .3,2.36,000  gummer  of  1947.  Work  on  the  new 

V.  t  r-  4  .,'>o  loi  paint  plant  at  Toronto  has  been 

i’rd.  "div.  '323,V>()0  ’32.i,'.'i0o  seriously  delayed,  but  the  extension 

Com.  Div .  4,900,987  .3,8,'>o,77',  to  the  Montreal  paint  unit  is  in  full 

Year's  Surplus  ....  “99^83  7,32.819  operation.  Adclitional  capacity  to  be 

Pi  pv.  surp.  .  7.1:11,210  r),378,;i6i  provided  by  the  new  sulphuric  acid 

Prior  Year  Adj . .  plant  at  Hamilton.  Ont.,  is  not  sche- 

Po-n-.!  s  noa.p  -  duled  to  come  into  operation  until 

.  1948.  Less  urgent  projects  have 

Earn,  per  share  been  postponed  until  construction 

common  . ■  cents  66  cents  jjg  carried  out  under  more  fa- 

-  vourable  conditions. 

a1 — After  ded((oting  .<2,0,38,131  for  de-  _ 

predation  in  1916.  Research  Progress 

Working  Capital  Off  One  of  the  most  important  ele- 

Balance  sheet,  reflecting  large-  rhr?ompan^%nc?ersW^^^^^^^^^ 
scale  capital  expenditures  during  company  is  access  to  tne  servi 

year  shows  net  working  capital  mod-  ®ff®ctive  research  organiza- 

erately  lower  than  at  end  of  1945 

but  still  at  impressive  figure  of  $21.-  ^  further  stage  has  been  reached 

022,810.  Current  assets  are  shown  m  the  company  s  expanded  research 
about  $320,000  lower  at  $29,520,194  program,  the  report  reveals.  Al- 
while  current  liabilities  increased  by  though  much  of  the  work  is  explor- 
over  $1.2  million  at  $21,022,810.  Net  ^tory  and  can  be  expected  to  yield  a 
working  capital  figures  for  past  return  only  after  an  extensive  per- 
2  years  are  compared  herewith;  md  has  elapsed,  the  efforts  spent  on 
1916  194"  research  and  development  in  1946 

S  1.MO  produced  encouraging  results.  Sev- 

Ciirr.  Assets  .  29„32(i,i94  29,8;t7,i90  eral  new  Chemical  products  were 

Cur.  Liahdities  —  8.I97,.38  4  7.290,471  introduced  and  others  brought  clos- 

Working  (Capital  ..  21,022,810  22,.346,7i9  cr  to  commercial  production. 

t'oUo  .  3.5  to  1  4.1  to  1  studies  were  undertaken  to  deter- 

Sales  Almost  Double  1939  mine  the  feasibility  of  the  manu- 
Tn  v  u  ,4,  .  facture  of  products  that  are  being 

^  obtained  from  other  sources, 

oidanf”  Nuggett,  pre-  inventions  and  knowledge 

which  flow  to  Canadian  Industries 
;  Limited  as  a  result  of  its  associ- 
aof.ou  ation  with  Imperial  Chemical  In- 

equalhng  the  1939  net  income  takes  dustries  Limited  and  E.  I.  du  Pont 
on  added  significance  when  viewed  Nemours  and  Company  are  of 

«17  the  greatest  value  and  exceed  those 

$  7.434,000  for  additional  buildings  obtained  from  its  own  research  ef- 
and  equipment  in  the  past  seven  f^^ts  ” 

increase  m  sales  in  Looking  to  the  future,  Mr.  Hug- 
thaf  ^f  from  double  g^tt  says  in  report:  "The  consider- 

”0.  if  able  volume  of  consumer  purchas- 

Subsidiary  companies,  excluding  ^  power,  the  extensive  deferred 
Defence  Industries  Liniited  which  demand,  and  the  large  markets 
did  no  business  in  1946.  reported  ,  ^^ich  existed  for  Canada’s  primary 
higher  total  incorne  than  in  1945 1  ducts  made  possible  for  Cana- 
and  profits  showed  some  improve-  industries  Limited  in  1946  a 

*  1  *  »  j  A  TN  «  record  volume  of  sales.  There  was 

'The  task  entrusted  to  Defence  ^ 

industries  .  LimUed  the  subsidiary 
orpnized  in  1939  to  undertake  mu- 
H  J.  ^  production.  IS  almost  finish- 

ed  Mr.  Huggett  says  "The  atomic  ^^^^3^  ..jf  ^he  favourable 

energy  project  at  Ch^k  River,  Ont,  results  of  a  single  year  were  per- 
construction  of  which  was  largely  „P3^,y  difficult 

completed  by  the  end  of  1946  was  problems  that  lie  beneath  the  sur- 
turned  over  to  the  National  Re-  current  prosperity.  The  situ- 

search  Council  early  in  1947.  All  ^gi,3  ('he  concentration  of 

other  projects  were  transferred  to  to  promote  efficiency 

S'exXTv"eT hazards'” 

ot  explosives  hazards.  duction.  The  fulfilment  of  all  other 

Income  from  operations  before  g^^pectations  is  dependent  upon  the 

provision  for  taxes,  he  points  out.  -eaiij,„tion  of  this  obiective” 
was  22%  higher  than  in  1945.  The  roaiization  or  inis  opjective. 

advance  in  sales  was  a  major  factor  ^  ,  *0 

in  the  improvement,  although  re-  C3I1.  LoCOniOtiVC  HflS 
placement  by  commercial  business  O.-LI..—  D. 

of  war  orders  which  were  under-  baCKiCg  OT  DUSineSS 

taken  at  nominal  margins  over  cost,  .  ir,  ..  ... 

and  the  output  of  new  products,  also  Kingston,  Ont.  Executive  offi- 
contributed  to  the  increase  in  earn-  c®”  a«d  directors  were  re-elected 

at  the  annual  meeting  of  the  Can- 


Can.  Locomotive  Has 

Backlog  of  Business 


and  the  output  of  new  products,  also  Kingston,  Ont.  Executive  offi- 
contributed  to  the  increase  in  earn-  c®”  a«d  directors  were  re-elected 

at  the  annual  meeting  of  the  Can- 
•<A  adian  Locomotive  Co.  here,  includ- 

Significant  ,  feature  of  the  wMiRm  Harty,  chairman  of  the 
years  operations.  the  president  j, /g^^  g„^  Wi\li^m  Casey,  president 
says  ‘was  the  rising  trend  in  the  g^^  gj  „,gngger. 

prices  of  raw  materials  and  the  cost  ^asey  told  shareholders  the 

of  manufacture  and  distribution.  In  - 


company  produced  94  locomotives  in 


addition  to  this  upward  movenient  1945  gj{d  had  orders  for  46  enter- 
in  prices  of  materials  and  services,  4be  current  year.  Since  Jan- 
there  was  a  far-reaching  advance  in  uary  1,  orders  have  been  received 
labour  costs  owing  to  increases  in  jqj.  j^vo  steam  and  19  Diesel-electric 
wage  rates  and  reductions  in  the  locomotives. 

work  week  at  most  locations.  "We  have  started  deliveries  of 

“Advantage  has  not  been  taken !  locomotives  for  the  National  Rail- 
of  the  greater  latitude  permitted  by  1  ways  of  France,  and  have  shipped 
decontrol  except  to  correct  unbal- 1  ten  locomotives  in  January  and 
anced  cost  -  price  relationships  and  j  February  1947,”  he  said, 
every  effort  has  been  made  to  keep  |  The  presiilent  said  the  company 
selling  prices  at  or  below  previous  j  declared  a  dividend  of  $1  a  share 
levels.  Some  price  reductions  were  1  plus  an  extra  of  $1  out  of  the  1946 
made  during  1946  and  the  increase  profit,  and  transferred  $200,000  to 
in  the  average  selling  price  of  ma-  the  reserve  for  contingencie.s  in- 
nufactured  products  was  limited  to  creasing  this  reserve  to  $400,000. 
less  than  1%.  - 

‘‘Selling  prices  of  manufactured  Imnerial  Oil  BoOStS 

nroducts  at, the  end  of  1946  were  1  ^  . 


only  4%  higher  than  in  1939,  in  face 
of  a  44%  increase  since  that  year  in 
the  Canadian  index  of  general 
wholesale  prices. 

Price  Threat  Remains 


Gasoline  Selling  Price 

Toronto.  —  Imperial  Oil  Limited 
announced  during  past  week  a  one- 
cent-a-gallon  increase  in  the  whole¬ 
sale  price  of  gasoline  in  Ontario 


‘‘The  threat  of  an  upward  move- !  and  Quebec,  due  to  higher  costa, 
ment  in  selling  prices  has  not  yet  and  said  that  the  price  also  was  be- 
subsided,”  Mr.  Huggett  cautions,  ing  increased  in  Manitoba,  Saskat- 
"and  the  situation  demands  the  chewan  and  Alberta.  No  price 
achievement  of  the  highest  possible  changes  were  announced  for  the 
degree  of  productivity,  operating  Maritime  Provinces  or  Britiltti  Col- 
efficiency  and  economy  if  the  influ-  umbia. 

ence  of  the  many  i‘Lems  of  uncon-  Present  prices  in  Ontario  and 
trollable  expense  is  to  be  kept  at  Quebec  vary  with  regions,  depend- 
the  minimum.  In  the  past  few  years  in  Toronto  the  price  has  been  17 
high  demand  alone  has  made  it  pos-  cents  a  gallon,  exclusive  of  gov- 
the  increased  production  costs.  In-  ing  on  freight  and  other  costs,  but 
co*’he  from  operations  remains  vul-  ernment  gasoline  tax,  and  goes  to 
«lh1a  to  absorb  the  greater  part  of  18  cents. 


Subsidiaries  Operations  and  boxboards,  20,752  tons  or  were  122,304 

The  report  states  that  "the  con- 1 16.96%,  the  last  two  almost  un- ^  tons  in  1945. 


I  was  included  in  1946  income. 


THE  STEEL  WORKER 
THE  NICKEL  WORKER 

depend  on  each  other 


Qutging  one  of  the  grinding  mills  with  steel  tods 
in  the  Nickel  plant  at  Copper  Cliff. 


In  one  year  more  than  10,000  tons  of  steel 
rods  were  worn  out  in  grinding  the  hard, 
abrasive  ore  from  the  Canadian  Nickel  mines. 
More  than  15,000  tons  of  structural  steel  were 
used  for  repair  work.  The  Canadian  Nickel 
industry  also  used  1000  tons  of  steel  pipe,  5000 
tons  of  iron  and  steel  castings,  775  tons  of  roll 
shells,  150  tons  of  welding  rods. 

And  in  the  massive  equipment  used  in  steel 
production,  Nickel  is  used  to  give  strength  and 
toughness  to  metal  parts,  and  to  give  them  the  ij 


ability  to  stand  up  under  intense  heat.  About 
six  tons  of  Nickel,  for  instance,  went  into  the 
rolls,  gears,  shafts  and  other  pans  of  the  plate 
mill  illustrated  here. 

So  the  Canadian  Nickel  worker  produces  Nickel 
for  the  steel  industry;  the  steel  worker  produces 
the  steel  the  Canadian  Nickel  industry  must  have. 
Each  and  every  industry  in  this  country  creates 
employment  in  other  industries.  No  matter 
•  how  we  earn  a  living,  we  are  all  one  family, 

“n  each  depending  on  the  others. 


Canadian  Nickel 


mM 

'TAr  Homaii<e  of 

60-p.igt 
book  fully  iUu^ 
irateJ,  u;ill  bt  sent 
free  on  request  to 
anyone  interested. 


wm 


PouT'high  reversins  plate  mill 
ia  a  Canadian  steel  plant. 


THE  INTERNATIONA!  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  W.,  TORONTO 


-THE  FINANCTAL  TIMES,  APRIL  4,  1947 


MONT’L  COTTONS  consolidated 

NET  PROFITS  UP  retard  BUSINESS,  REPORTS  WIDE 

DESPITE  STRIKE=«'~I  BURTON  CHARGES  PROFITS  GAIN 

_  !  close  of*  the  year,  it  may  be  deemed  |  _  _ 

A  cti/  ri  ^  Cl  feasible  to  remove  price  control 

Jtiarnea  cents  a  fenare.from  our  goods  without  an  undue , Simpsons  Ltd.  Head  Urges  Big  Paper  Company’s  Net  for 


TAXES,  CONTROLS  CONSOLIDATED 
RETARD  BUSINESS,  REPORTS  WIDE 
BURTON  CHARGES  PROFITS  GAIN 


'  ,  '  !S, 


on  Common  for  1946  Against 
59  Cents  Year  Before 

INTENSIVE  DEMAND 


Annual  report  of  The  Montreal  _  „„„  j^nnuai  v...-  ... _ _ _ 

Cottons  Ltd.,  for  year  ended  De- 1  *  v  Tf  challenge  to  Canadian  initiative, !  paper  Corporation  for  year  ended} 

cember  .31st  1946  shows  net  ^arn-  1  -  |  C.  L.  Burton,  president,  Simpsons  December  31st  1946  shows  operating 

Ings  of  $433,575,  equal  to  67.75  cents  j  iojc  fi,.  cq  _  Charo  i  Limited,  told  shareholders  at  an-  results  in  keeping  with  general  trend 

per  share  on  the  common  stock  of  «  •  ”  ^  meeting  here.  Following  the  in  industry  for  period  with  tonnage 

company  after  providing  $210,000  on  Combined  Stocks  as  wartime  era,  in  which  individuals  shipped  of  all  products  higher  by 
for  preferred  dividends.  Net  earn-  Acainst  SI  65  business  alike  functioned  under  20  per  cent  than  for  preceding  year 

ings  for  1945,  of  $405,173  were  equal  ® ^  ’  I  direct  or  indirect  government  con-  and  billings  ( reflecting  higher  sell- 

to  59  cents  a  share  on  present  Consolidated  statement  of  Inter  i  ^  "of'na*  state  ing  prices  prevailing)  up  41  per  cent 

capitalization.  I  nau3  Bronze  PoSs  Limited  I  figure. 

Operating  profits  after  subsidy  i  the  vear  ended  December  31  i  would  make  their  own  deci-  Net  earnings  after  all  charges  for 
for  year  under  review  amounted  to  i  iq4f5  .hows  onaratino-  nmfita  „n  This,  he  believed,  was  parti-  year  under  review  were  equal  to 

$701,437  compared  with  $687,253  j  widely  from  orecedine  vLr  at  Si  ^  i to  be  $1.82  a  share  on  outstanding  capital , 
year  before.  After  adding  non-opera- 1  fiQ2  143  in  1946  pomnarad  with  ot  the  nation’s  augmented  in-  stock  as  compared  with  70  cents  a; 

ting  revenue  of  $83,206  and  deduct- !  ^5  J33.  '"selhng  adXiSra^lv^  !nd  !  facilities.’  share  for  year  1945. 

ing  income  and  excess  profits  taxes  j  executive  eioeiises  were  S542  799  continued  as  follows  in  Operating  profits  of  corporation 

of  $351,068  net  profit  was  $433,575.  agl^n^t  $474  254  5542,799  ^  1946  were  up  nearly  90  per  cent 

f. _ _ ’j  _  ..  .  ;  r'hano-pa  Su..n  V«*ol  r _ _  .........aincr  .raa,.'e  ficriira  at 


increase  in  prices  taking  place”. 

IMPROVED  YEAR 
BRONZE  POWDERS 


Immediate  Restoration 
Of  Free  Markets 

’46  EARNINGS  AT  PEAK 


1946  Up  150  Per  Cent  at 
$1.86  a  Share 

SALES  UP  SHARPLY 


THE 

IMPORTANCE 

OF 

READY  MONEY 


The  year  1947  is  one  Annual  report  of  Consolidated 


Hpiiipiilili 


Estates  are  often  short  of  cash 
to  meet  succession  duties  and 
other  taxes,  debts,  etc.,  and  to 
maintain  the  family  during  the 
months  immediately  following  the 
testator's  death,  cr  until  settlemei.t 
of  the  Estate  can  be  made. 

It  is  extremely  important  to  make 
provision  In  advance  for  this  need 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  assets  in  a  poor  market, 
or  otherwise  disarrange  your  prop¬ 
erty. 

This  situation  can  be  anticipated 
by  setting  aside  highly-liquid  secu¬ 
rities,  or  by  life  insurance,  or  both. 

We  should  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  far  m.ore  immediate  concern  to 
every  family-head  than  is  generally 
appreciated. 


Preferred  and  common  dividends  to-  Non-operating  income  was  $4,930 


Changes  Seen  Vital 


from  preceding  year’s  figure  at 


tailed  $372,000  and  surplus  for  the  against  $22,120.  Income  tax  pro- 1  submit  that  there  are  two  par-  $15,792,579  and.  although  profit  on 
year  was  $61,575  as  compared  with  I  vision  totalled  $486  004  aeainst !  Ocular  fields  of  government  policy  exchange  was  down  about  $345,000 
surplus  of  $75,173  for  1945.  j  $301,454  in  the  previous  year,  the  i  therein  it  is  vitally  important  an  at  SL'102.912  and  investment  income 

Working  capital  at  $4,163,905  1945  total  including  refundable  tax  1  change  to  a  peacetime  about  $37,.500  lower  at  $272,841, 

shows  an  increase  of  $180,390  during  of  $13,047.  After  taxes,  consoli- i  made.  I  refer  to 

the  past  year  after  expenditures  of  dated  net  profit,  transferred  to  sur- !  taxation  and  price  control,  which,  as  over  $7  million  at  $1 .  ,468  332.  Bona 

$115,201  on  additions  and  improve-  plus,  amounted  to  $599,347,  against  ^  applied,  are  holding  back  ‘"Merest  absorbed  about  $43,0M 

ment  to  plant.  Fixed  assets  are  car-  $328,383  in  194.5.  ®  |  initiative  in  business.  ^ 

ried  at  $9,704,955  before  reserve  for :  Net  earnings  were  equal  to  ap- 1  ..  Income  tax  now  yields  more  than  was  up  $140,(W0  at  5  ,  •  .  • 

depreciation  of  $6,283,046.  During '  proximately  $3.00  per  share  on  the  i  of  tax  receipts  of  the  mpome  and  e.p.  .  .  °  kf 

1946  capital  reorganization  was  ef-  combined  common  and  preferred  !  Government  of  Canada.  This  form  rn^i  hon,  or  $3.8  mill  on  in  excess  of 

fected  and  there  are  now  outstand-  stock,  compared  with  $1.65  per :  f  application  and  adminis-  1945  nno  at 

ing  120.000  shares  of  7  per  cent  pre-  share  on  the  combined  stock  in  t^he  "’“st  "ot  be  allowed  to  con-  ®f  .^P 

ferred  stock  of  $25  par  value  and  previous  year.  Dividend  paid  on  the  :  P®  ®  retarding  influence  on  5139,1^90  and  ®®™^®  ®PPP® 

330,000  shares  of  conVmon  stock  of  common  stock  totalled  $1.50  per  :  national  income  Fiscal  to  oer  ceS  ^ 

'  qhflrp  rnmnarpri  with  ppntc  in  authorities  should  remember  that  an  increase  oi  over  liu  per  cent  ai 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D’ARMES 
MONTREAL 


'  qharp  rnmnarpH  with  AO  opntc  in  auinoruies  snouia  rememoer  mat  an  incix-asc  uvci  xiv  vciiv  a.c 
tntii  «i7A7fiRa  ^  i  1945  while  the  preferred  dividend  '  $4,859,164.  Profit  and  loss  figures 

total  $1,767,686.  I  was  unchanged  af  $1  50  There  are  ''®‘®®  ^^®  maximum  revenues  when  for  past  2  years  compare  as  follows: 


Costs  Increased  Steadily 


G  Blair  Gordon,  president,  points  outstanding, 


100,000  shares  of  each  class  of  stock  become  deterrent  to  expanding  - Years  Ended  December  31* - 


Working  capital  is  shown  on  bal-  ,  ^ -  -  -y  -  - . -  - - |o„er  iw  aii.->,7!i2.r.7S 

;  ance  sheet  up  at  $1,889,401  from  $1,-  :  consequence  of  a  too  onerous  cor-  rxcIi.  b)  i.i(i2.!tia 


out  in  report  that  manufacturing,  vvoraing  capital  is  s 
costs  increased  steadily  throughout  I  up  at  $1,889 

the  year  as  represented  in  wage  \  1915 


production. 

’’There  is  an  even  more  serious 


porate  and  personal  income  tax.  The  invi-st.  Income 


1!M6 

* 

ail.‘.,7'l2,r.79 
b)  I.l(l2.!tl2 


cent  at  Working  Capital  Off  ,  Standard  Profits  Fixed  i  still  continued  to  be  difficult  to 

ol^ws*  Balance  sheet  reflects  refunding  i  In  pre.senting  report  on  behalf  of  I  were  increased 

operations  undertaken  during  year,  i  directors,  L.  J.  Belnap,  president,  1  ^^® '’®f*''  order  to  produce 

,ntr  working  capital  was  main-  i  points  out  that  ‘  while  some  progress  sufficient  pulpwood  on  a  .sustained 

’■  j}’’  tained  at  impressive  figure  of  $24,- ;  has  been  made  qn  deferrec’  mainfe-  basis  for  the  increased  manu- 

R,.174,712  705,002  down  only  $2.4  million  as  nance  and  capital  expenditures  for  operations  it  wa.s  neces- 

i,7i8,'.o.i  compared  with  figure  in  1945  bal-  replacement  and  modernization  of  ^  open  more  forest  districts 


xne  year  as  represeniea  in  wage ,  Thorne  mesident  in  nre  •  imposition  of  burdensome  tax  rates 

rates,  prices  of  chemicals,  dyestuffs,  piesiueni,  in  pre  accumulations  of  ranital  I  T”*"'  Income 

mill  supplies  .nd  other  Items.  The  :  f  '  S  '.r;,  5?  ^  r/r.U'dTfrcTjL  Hr.V.'.'lL  ’ : :  : ! 


mill  supplies  and  other  items.  The :  poims  out  inai  -  i„ . 

entire  output  was  .sold  at  f ixed '  results  attained  during  1946  jeprecintlon  ^.  . . 

values  established  by  the  Wartime !  dunuR  a  period  i  ,  ^hink  the  exaction  of  income 

UM  pcor.  Eecur. 


sultant  loss  before  subsidy  of  $444,- ;  adjustment  of  prices  o^  I  J®®®  i®  ®  '"‘®‘.®!^®;,,  “  ®5'-®®‘>  ^^'®t 

042.  On  March  1.  1946,  the  ceiling '  finished  products  to  meet  world  i  ^^®  P®*’®°®  '^‘^h  the  greater  income 


price  on  goods  produced  was  in- 1  ^^rket  conditions.”  Indicating  that !  P®-\  ®  '■®te  of  income 

^r'AaciAH  Vk«r  rV\A  VAfXJ'T'K  Ktr  Tna  >*  i  foxr  fhon  4-V«a  vnamaam 


I  Net  Ennilnx* 
Divklemls  Paid 


17,4r>8  ^^2 

10,4.1.1,82.1 

2,228,7711 

2.271,711 

1.71!l..'i88 

.1,.178,<>.77 

.■..sno.non 

i.noo.ono 

4,7lf).il74 

l,nS2.!*’2.'. 

Kill,  too 

10,7,828 

i.,8.7n  ifii 

1.788,7.71 

2..'.ri  1.12.7 

e)  1,281.8’41 

2.20.1, im 

.70r.,!)12 

ft  1,1.18,118 

7,im2,.'»7.S 

ct  27;t,‘2.11 

.78,818 

1. 401 .7 1.7 

1 1946,  appropriations  for  capital  ex-  j 


Gains  for  Half-Year 


Canadian  Industrial  Alcohol  C-.. 


holdings  down  $5.5  million  at  $5.5  ' 


After  referring  to  the  provision  of  !  Ltd.  reports  net  profit  of  $373,538 
5,800,000  for  income  and  excess  or  33'^  cents  a  share  for  quarter 

...i  .. _  ..  _ ,  .  „  _ :  90  10.17  ,1 


But  Profits  Decline 


quarterly  record  high  and  compares 
with  net  of  33  cents  in  preceding 
quarter  and  25  cents  in  similar 
period  of  1946.  For  the  six  months 
to  end  of  February  the  net  profit 
was  $742,952  or  66%  cents  a  share. 


Jnitid  States  ^9^4;  Tc^al  age  $2,285,000  greater  at  $4,886,643;  i 1940.  however,  ‘the  final  deter- ,  was  $742,952  or  66%  cents  a  share. 

„  K.'.n  and  Dirci  iors’  tifs,  .«i,84(».  bi— Afti  r  while  bond  interest  payable  of  $1,-  n^mation  in  respect  to  the  corpora-  against  $565,558  or  51  cents  a  share 

ap  ti.  r.  rax  iirductinK  .sui.isg,  “npi.  pertaining  to  In-  9oe:  <!9s  on  1945  halanre  sheet  is  '  tion’s  liability  for  income  and  excess  ,  in  Corresponding  period  year  ago. 

refits  tax  is  a  bad  ’7_:^!™"istin7«f  «XustmX"Vn"  p.aVt"ser-  replaced  by  dividends  payable  of  $2,- '  Profits  taxes  for  the  past  seven  ;  Operating  profit  and'  other  in- 


V&fW&^nt  way AiCTace  your  health, 


the  value  of  raw  cotton  'This  was  f  .  ’  effect  now  for  some  years  hut  its  •' «  hVt  Plan'  .  t  tsi  7 r  million  greater  at  $22.501.369. ,  erees  made  its  deci.sion  determining  wiin  nei  oi  cenis  m  preceumg 

fc^mpanied  by  V^pward  revision  Sns\  c^rTai?  am^nrof  ^mine  ^  i'^Po®itioTha J  "  "1’  ,  s  "  "77^;;^^  payables  i  the  standard  profits  of  the  corpora- ^  qu^ter  and  25  ce.^  in  siniilar 

.u.:  mains  a  certain  amount  ot  tuning  i  f  whieii  oro  wo  o../>  im-,  Prof.  &  less  Sur.  fi.i,)2,222  f)  i.l.'tfi.ti.i  ora  nn  npsriv  4  million  at  - 1  tion  for  the  purpose  of  the  excess  i  period  of  1946.  For  the  six  months 

values  as  contained  in  the  compa-  ed  ^fore**’the'’subsidiarie3’wm7e-  Pds‘hg  in  Canada  higher  rates  than  ,ip,i„.ii,„,  .wmi,.  .„i„ri,,,.  817,796;  provincial  tax  and  stump-  ■  ‘thelinardeUr’  was* $712  952’’or'’66's  cents'a  il'are* 

„v;s  agreement  with  the  Commodity  '^iv^S* tu^TbeSfiTSir^U-  S’S Xie’^ln^ mtSSt  ^  SatS  m  ms;:j’t  ‘to*  thrcor''p*om;  I 

Pnees  Stabilization  Corporation,  ditures.  He  notes  that  output  has  i  Would  Scrap  E.  P.  Tax  [icductmK  '*l4*.f89,  ‘npt.  pertaininrt  to  in-  3Q5  aos  on  1945  balance  sheet  is  '  for  income  and  excess  ,  in  corresponding  period  year  ago. 

There  was  no  r^uction  in  the  actual  increased  "considerably.”  "The  excess  profits  tax  is  a  bad  *’1'*'  siwk.”  -eDiace^j  hy  riiyifje-fjs  v,a,.oi,ip  19  - '  P''ofi4s  taxes  for  the  past  seven  Operating  profit  and  other  in- 

mmS  over';ho  /e.r"i  t^ave"^  r  j.’Tr”. - a"  ^“d  ■  ■"  ’?  “S S5  8%'f  £t7£„t  t«  »»  i  <■.».  in  Ffhii.sry  quarter  totalled 

required  oyer  tne  > ear  as  me  aver  Qu-J'.  Sale*  Exoand  P^®^  '4s  results.  It  really  is  not  tnemp  ritin.  m20«.  an<i  final  payment  comnare  as  follows  for  nast  2  vears-  'serve  for  these  taxes  for  such  years  $831,349  against  $621,959  last  year 

age  laid  down  cost  of  raw  cotton  b  .  «  .S'  4ax  at  all.  It  is  an  emergency!^'’  inveymeni  in  Xensprint  nomi  ami  ^  ^  ^  ‘has  been  estimated  in  accordance  ■  and  tax  provision  was  $429  138 

in  Canada  was  some  four  cents  per  But  Profits  DcclinC  j  levy  which  should  have  been  dis-  A.  At  December  3i -  taxation  acts  and  rulings  agaimst  $30.5,176.  For  the  half  year. 

pound  higher  than  in  1945.  j  -  I  continued  when  the  emergency  no  inin,  $7r,.<)7.(  and  Jamd  rofnndini?  ri-  V  8  4he  taxation  branch  of  the  De- '  operating  profit  and  other  income 

The  company  s  mills  were  busily  I  Sales  of  Charles  Gurd  &  Co.  Lim- 1  longer  existed.  The  exces.s  profits  nense,  *,ifi2,7.i9.  p1— nividend  of  .'.oc  r,unMif  Assets  3.'),9t)ii87  ;«,.*> i:i, 788  partment  of  National  Revenue.”  amountedto$1.521  682  again.st$l- 

engaged  during  nine  months  of  1946  I  ited,  for  the  fir.st  16  weeks  of  the  tax  is  moreover  discriminatory.  The  p!.';!.'!,  it28(’.oiu  Materials  and  supplies  again  in- ^  343.910.  while  'tax’  provision  wcus 

in  providing  yarns  and  fabrics  ur-  current  fiscal  year  have  shown  an  averaging  of  earnings  of  a  company  ,.'rfpp,  T,,’ .nvidend  p.ii'i  \u,Th  i  X’H  Wk.  Capital  2t  7n,-,,oo2  27,11  i.iiii  creased  in  cost,  report  states,  and  ^  $722,331  against  $721,8.50. 

gently  needed  throughout  Canada,  increase  over  the  corresponding  pe-  over  a  four-year  lower-earning  pe-  ,  .  .  . 

Production  was  allocated  to  more  riod  of  last  year,  but  net  profit  has  riod,  1936  to  1939,  in  order  to  estab-  . . —  -  - . sbsss^= -  — .  — - - - - - -  - ==g 

essential  end-uses  according  to  di-  been  smaller,  E.  P.' Taylor,  chair-  lish  a  standard  profit  base,  is  a 
rectives  ot  the  Cotton  Administra-  man,  told  the  annual  meeting  in  highly  artificial  means  of  assessing 

tor,  WPTB.  'Very  definite  shortage  Montreal.  This  has  been  due,  he  excess  profits.  — - - — — - - —  - - - - - - - ... 

in  supply  of  rayon  staple  fibre  and  said,  to  increasing  costs.  Company’s  "No  less  serious  in  its  effect  on  , -  „  .  .  .  ,  ’ 

production  in  the  rayon  weaving  and  year  ends  October  30.  the  Canadian  economy  is  the  price  ,  ‘  #  #  #  i  ‘  .j'-"  ■  ■ .  I  •  I  “ 

continuous  filament  yarn  curtailed  Mr.  Taylor  stated  company  was  decontrol  policy  of  the  government.  ^  ^ 

finishing  sections  of  the  plant.  Re-  experiencing  increasing  sales  resist-  policy  of  piecemeal  and  so-called  J .  -  Ml  MJrM  WTmmm  WM  UMJ  Ww  IiIwI/  M  ■ 

newals  and  renovations  of  manu-  ance.  He  was  doubtful  whether  the  "orderly”  decontrol,  whereby  some  !:•  v  BtBf  J>^  g.B-i  1 1 ICI  /  ii  71/14 1  I  I^Q  I  I  11/ 

faeturinB-  facilities  were  restricted  company  would  be  able  to  sell  all  prices  are  adjusted  by  the  Prices  ■  ■  '  #  '  f 

by  difficulties  in  obtaining  materials  the  increased  output  which  will  be  Board  while  others  are  removed  ^  ^  ,  •  ,  . 

and  eauioment  possible  as  a  result  of  the  higher  from  the  ceiling.  The  policy  of  so-  | '  ■  -  . 

4  f  .sugar  quota  effective  April  1,  when  called  "orderly  decontrol”  is  in  fact  t— — •'*""* . . . .  . . . . . . r. - - - - - -  ,  ..io;. . 

Strike  Cut  Operations  it  goes  up  from  60  to  80  per  cent,  one  of  disorder.  It  distorts  the  sit- 

Manufacturin?  activities  were  1941  consumption.  Repre.senta- !  nation  as  we  change  from  a  con-  _ _ _ 

urfcticaurat  T  staSn  fronTj^^^^  4ions  have  been  made  to  the  gov- 1  trolled  to  a  buyers’  market.  An  XCTnX 

*  tn.  Q  1  Q4«  vino  tn  an  cmment,  he  sald,  Urging  the  remov- j  Overall  and  immediate  lifting  of 

S  to  September  9.  1946  due  to  an  wartime  taxes,  ceilings  would  quickly  react  -to  the  /-  liLjjjJ  s  \ 

ofX  u”ited"fs;us  wUeJrof  '’“"‘L?! PV.1.  espccially  if  you  are  over  30,(  ]  for  it  often  goes  hand  in  hand 

America.  results  have  been  obtained.  If  «  4.  ^  4.  \  / 

On  February  1,  1947,  a  sharp  in- 1  t^e  taxes  are  not  reduced,  he  pointed  Edgar  Burton,  managing  director  \  / 

crease  was  made  by  WPTB  in  the  ^ut,  the  cut  in  sales  will  mean  a  '  I- ^ 

ceiling  price  level  of  cotton  products  j  smaller  return  to  the  government  as  :  volume  of  business  during  the  year, 

step-up*^in't^  subsidized'^value  of  i  felt  diminishing  returns  including  income  from  invest  with  high  blood  pressure,  heart  ailments,  diabetes,  and  other 

^  ^  ments,  amounted  to  $9,228,806.  This  O  -T'  »  »  » 

-  - -  5g==a=g=ggBBesr  satisfactory  result  was  attained 

after  providing  $985,410  for  em- 
ployoos’  penslons  and  the  company’s 

i  contribution  to  the  employees’  sav-  ,  __  r 

A  REPORT  ON  i diseases.  However,  if  you  are  under  30,  a  small  amount  of  over- 

i  provision  of  $4,075,000  for  income 
^  A  ^  A  M  B  *■  %A#  A  ^1  !  ^  and  excess  profits  taxes,  there  re- 

^  ^  I  A.  -  PM  t  WW  AA  mained  net  earnings  of  $3,656,851.  /,  ^ 

~  ~  ^  ^  ”  ~  ■  ■  ■  *  ▼  ▼  —  —  ■  ^  These  net  earnings  are  the  best  on  ^  \ 

_ _  X  .  X  _  _  record,  and  show  an  increase  over  TXr^^lorVlF  oon  Vt-s.-  I 

Chilly n  FIMAMCES  the  preceding  year  of  $1,393,851.  ai-  WClglll  CaU  DC  DCnCIlCiai.  I  j 

though  part  of  this  improvement  is  VC— 

due  to  lower  rates  of  income  and  V  \  iJyY 

A  lALANCED  BUDGET  I  excess  profits  taxes,  these  rates  are  >x  '\  'Attl  '*  \ 

_.  !  J  1  X _ _  u  u  J _ x.j  .  X-  _x.  J  _ *  I  still  very  onerous,  as  out  of  the  ^  /  -^cr^  .  \ 

ef  $45,591,101.00  in  1947-48  wItK  on  overall  expenditure  ef  rSmoCe^toaiCri^ih^^^^  Thc  chicf  cause  of  overweight  is  overeating.  j  It  rarely 

$45,571,114.00  during  the  seme  period.  p^ofjts  taxes. 

DEBT  REDUCTION  "Since  the  close  of  our  fiscal  year 

'  the  company  issued  one  million  and  h 

Saskatchewan's  total  net  debt  reduction  since  April  30,  1944,  |  a  half  dollars  worth  of  first  mort- 

amounts  to  $26,580,141.00  plus  $44,000,000,00  reduction  In  gage  3Vi  per  cent  bonds,  the  pro-  e-psonlfc  frnrri  fyloTlHnlQ’r  HlC-fnrT^QTTrPC  OF  ntVlPr  rfllTQPQ 

troosury  bill  indebtedness  os  a  result  of  the  settlement  with  ceeds  of  which  are  being  used  to  rCSUlLO  irOllX  giailClUlAl  CllSLUl  UdllLCo  Ul  ULilCl  UaUoCo. 

the  Federal  Government.  reimburse  the  company  in  part  for  .  _  _ 

expenditures  made  or  contracted  to 

PROVINCIAL  BONDS  ^  made  on  capital  account  for  ad-  y'  \ 

Saskatchewan  bonds  are  setting  an  all-time  high.  The  province's  ditional  property  which  has  been  /  /  •  I  \  /  Y5T  ‘  JMp  \ 

6%  bonds  due  March  1952  ore  being  offered  ot  a  record  acquired  since  August  15,  1945.”  "vr  nrVs-f-  f  1  1  Isa-f  Tr/Mfr  1 


especially  if  you  are  over  30, 


for  it  often  goes  hand  in  hand 


A  REPORT  ON 


with  high  blood  pressure,  heart  ailments,  diabetes,  and  other 
diseases.  However,  if  you  are  under  30,  a  small  amount  of  over- 


SASKATCHEWAN'S 

SOUND  FINANCES 


A  lALANCED  BUDGET 

The  provincial  treasury  has  budgeted  for  an  estimated  revenue 
ef  $45,591,101.00  in  1947-48  with  on  overall  expenditure  ef 
$45,571,114.00  during  the  some  period. 

DEBT  REDUCTION 

Sashotchewon's  total  net  debt  reduction  since  April  30,  1944, 
amounts  to  $26,580,141.00  plus  $44,000,000.00  reduction  in 
treasury  bill  indebtedness  as  a  result  ef  the  settlement  with 
the  Federal  Government. 

PROVINCIAL  BONDS 

Saskatchewan  bonds  are  setting  an  all-time  high.  The  province's 
6%  bonds  due  March  1952  are  being  offered  ot  a  record 
high  ef  113.  5%  bonds  due  August  1958  ore  being  offered 
at  116.50. 

Last  November  a  $5,000,000.00  issue  ef  5V2%  bends  matured. 
$2,000,000.00  was  provided  for  out  of  the  sinking  fund  and 
the  balence  refunded  by  an  issue  ef  3  '/i  %  debentures  maturing 
November  15,  1962.  This  is  the  first  long-term  issue  ef  Sas¬ 
katchewan  debentures  since  1935  and  will  save  the  province 
about  $166,500.00  annually. 

In  February  ef  this  year,  a  $5,000,000.00  debenture  Issue  was 
sold,  payable  in  1963.  The  cost  to  the  province  will  be  about 
3.18%,  the  lowest  in  the  history  ef  Saskatchewan.  The  lean 
will  be  used  to  refund  o  short-term  bend  issue  and  will  save 
the  province  $37,500.00  annually. 

SASKATCHEWAN  STRIDES  FORWARD 

In  the  building  ef  better  highways;  in  the  establishment  ef 
a  province-wide  hospitolixotion  scheme  and  wider  health 
facilities;  in  extended  educational  and  social  welforo. . .  in 
every  way  Saskatchewan  Is  meeting  the  needs  ef  her  people 
and  at  the  same  time  maintaining  a  bolonced  system  of 
finances. 

A  Statement  by 

_ _  HON.  C.  M.  FINES  _ _ 

”...  private  capital  and  enterprise  need  have  no  concern  ever 
the  policies  of  this  government.  The  government  recegnixes  that 
privoto  onterpriso  has  a  place  in  our  economy . . .  private 
enterprise  ef  the  right  hind,  that  carries  with  it  no  threat  of 
monopolistic  exploitation  of  eur  people.  The  time  is  new  ripe  to 
set  up  a  revolving  fund  through  which  we  propose  to  extend 
aid  to  co-operatives,  municipalities,  private  firms  and  cerpera- 
tiens  seeking  to  establish  approved  industrial  plants  and 
projects  within  this  province." 

Government  of  Saskatchewan 


weight  can  be  beneficial. 


The  chief  cause  of  overweight  is  overeating.  ( f 


results  from  glandular  disturbances  or  other  causes. 


It  rarely 


HON.  T.  C.  DOUGLAS 
Premier 


HON.  C.  M.  FINES 
Frevinciol  Treasurer 


Modern  Tool  Works 

Sales  Are  Expanding 

Toronto.  —  At  annual  meeting  of 
Modern  Tool  Works  Limited  here 
Edgar  Barket,  president,  stated  that 
sales  and  deliveries  so  far  this  year 
are  ahead  of  the  similar  period  for 
1946,  and  it  is  expected  that  the 
results  of  1947  operations  will  show 
an  Improvement  over  1946. 

The  export  field  for  the  company’s 
products  is  developing  very  well, 
the  company  now  being-  represented 
in  45  foreign  countries,  and  the  ex¬ 
change  situation  is  apparently  being 
overcome  because  orders  and  import 
permits  have  been  received  recently 
from  countries  within  the  Sterling 
Bloc.  In  addition,  there  is  a  marked 
Interest  in  the  company’s  products 
!  from  France,  Belgium,  India  and 
j  Holland. 

{ Blue  Top  Brewing 
I  Profits  Up  Widely 

!  Blue  Top  Brewing  Company,  Lim- 
I  ited,  Kitchener,  Ont.,  reports  net 
profit  for  1946,  after  provision  for 
income  and  excess  prohts  taxes,  of 
I  $257,299,  compared  with  $194,076  in 
'  1945.  Income  and  excess  profits 
'  taxes  amounted  to  $276,325  against 
;  $337,504  the  year  before. 

I  Current  assets  were  shown  at  $1,- 
!  338,826  and  current  liabilities  at 
!  $196,841,  leaving  net  working  capital 
'  of  $1,141,985,  compared  with  $899,- 
i  325  in  1945. 


If  you  are  overweight, 


let  your  doctor 


diagnose  the  cause.  Follow  his  advice  for  bringing  your  weight  down 


to  normal,  or  a  little  below. 


Keep  it  there 


-ofu^ 


For  further  helpful  information/  send 
for  Motropoliton’s  free  booklet,  "Over, 
weight  and  Underweight.'' 

It  contains  lists  ef  the  calorie  values 
of  almost  300  foods,  suggested  low. 
calorie  menus,  illustrated  reducing 
exercises,  and  a  table  of  ideal  weights. 


i:?||«f^«tlitah.llfe,,  €•  „ 

felpfwnjrg  edmpd'ny,'-^  ^ 


f  Asker.^  ^  £er«x  A. 

r'A"*  CEaiiAdtah  Heed  Office: 


TO  EMPLOYERS:  Your  employees  will 
benefit  from  understanding  these  im* 
portant  facts  about  overweight. 

Metropolitan  will  gladly  send  you 
enlarged  copies  of  this  advertisement 
— suitable  for  use  on  your  bulletin  boards. 
Address  your  request  to  the  Canadian 
Head  Office,  Ottawa. 
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4lr^  ^  result  of  the  upward  trend  in  prices,  have  been 

m  t  if  IPI  materially  reduced  in  purchasing  value. 

^  **  **  Iriw#  ^rV  Mi  m~9  ^jg  argued  by  those  who  advocate  "cradle 

ESTABLISHED  1912  to  grave”  social  security,  that  this  can  be  provided 

Published  Every  Kriday  at  282  Notre  Dame  St.  West,  .Montreal,  only  by  deficit  financing  at  low  interest  rates.  But 
by  the  Montreal  Financial  Times  Publishing  Company,  gyen  at  low  interest  rates  deficit  financing  increases 

Limited,  .\utliorizcd  as  Second  Class  Mail,  Post  Ofl'lc*  ,  .  ,  ,  *  *.,  ii.  , _ ,  ,  •  * 

Denartment  Ottawa  taxes.  And,  more  importantly,  the  shrinking  returns 


ESTABLISHED  1912 


Limited,  .\utliorizcd  as  Second  Class  Mail,  Post  Ofl'lc" 
Department,  Ottawa, 


Europe  is  Like  Sampson 
After  a  Haircut 


Editor  and  Manager 
-  News  Editor 


_ _  on  investments  made,  and  the  continuing  prospect  of 

R.  EMMET  COX  ...  -  -  Publisher  returns  on  investments  to  be  made  in  the  future, 

J.'  W.  TYSON  -  -  ’  -  *  E’ditor’and  Manager  destroying  initiative  on  the  part  of  earners  of  in-  YOUR  businessman  reporter, 

comes  as  well  as  the  desire  to  set  aside  savings  and  wnose  comments  on  South  Amer- 

A.  R.  W.  YOUNG  -  -  .  -  News  Editor  gurpiuggs  to  take  care  of  the  future.  tea  and  the  British  Isles  were 

■  The  effect  of  the  present  low  interest  policy  and  fanned  for  mL^*  veare^*n^'"a 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  the  present  trend  in  providing  social  security  is  to  number  of  agencies^and  two  as- 

>10  ensure  that  more  and  more  social  security  will  be  sembly  plants  on  the  continent  of 

vear  Canadian  funds,  Xn  fhc  uJniwCd  Sfakcs  $o,00  o  Ka/4 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  demanded  -  paternalism  breeds  paternalism.  tr^k^^of  most  of  fhese  L?ets  and 

tions,  $5.00  a  year,  $3.00  for  six  months.  what  they  were  doing,  and  there 

ADVERTISING  Rate  Cards  on  application  at  all  our  DcCOIltrol,  TflXeS  and  Hie  White  ^  when  he  was  almost 

offices  •  or  from  any  responsible  Advertising  r*  II  kA  leady  to  write  them  all  down  to 

Aeenev.  WOllaf  fVian  65  cents,  for  it  did  not  annear 


YOUR  businessman  reporter, 
whose  comments  on  South  Amer¬ 
ica  and  the  British  Isles  were 
given  here  last  week,  has  main¬ 
tained  for  many  years  now  a 


Europe.  For  a  while  he  had  lost 
track  of  most  of  these  assets  and 
what  they  were  doing,  and  there 
was  a  time  when  he  was  almost 
leady  to  write  them  all  down  to 
65  cents,  for  it  did  not  appear 
as  if  they  would  ever  be  his  own 
again.  However,  the  hope  that 
was  1945  prompted  him  to  go 


Agency.  WOiiar  fvian  65  cents,  for  it  did  not  appear 

CABLE  ADDRESS:  "Fintimes”;  W.U.  Code.  THE  sweeping  decontrols  of  this  week,  and  indica-  jjfn ^^^Hov^ever  ^'h*^  *if 

HEAD  OFFICE,  Montreal,  LAncaster  2136*  —  All  of  price  increases  arising  therefrom,  open  up  was'"i945°'prompted^  h^m^^o  go 

Departments.  a  grim  vista  for  that  poor  war-worn  individual,  the  ahead  with  reorganizing  what  was 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  whlte-col^lar  man  in  the  medium  salary  class.  Broad  left,  expecting  that  the  “common 
Business  and  Editorial  Offices:  24  King  Street,  hints  that  an  upward  revision  in  rental  ceilings  is  man  whose  century  this  was  sup- 
W“l-  Telephone:  EL.  7204.  ao  nothin*  to  brt*hten  the  dark  picture  with  ‘SeTidTetWeT 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  which  he  is  confronted.  cilities  and  would  use  them  to 

Co.,  Representatives.  Hardest  hit,  in  relation  to  his  standard  of  living  everybody’s  advantage. 

* -  and  his  responsibilities,  by  war-time  taxation  than  any  After  suffering  a  somewhat 

Devoted  to  the  Interests  of  the  Investing  public  In  other  class  of  the  people,  this  element  among  the  {‘ain’^Sch  wTdescribeJhere  fast 
the  belief  that  the  confidence  of  capital  is  essential  to  people  has,  at  the  same  time,  benefitted  to  a  lesser  vveek,  he  set  forth  across  the 


By  E.  C.  ERTL 

The  people  of  Holland,  our  friend 
reports,  seem  to  "have  had  it”. 
They  feel  trebly  beaten  by  the 
ravages  to  their  country,  by  the 
disaffection  of  the  rich  colonies 
without  which  Holland  will  be  but 
a  small  frown  on  the  wrinkled 
face  of  Europe,  and  last  but  not 
least  by  the  shock  which  the  Ger¬ 
man  treatment  gave  them.  This 
has  been,  perhaps,  the  worst  of 
all  the  I3utch  experiences,  psy- 


he  has  done  business  in  Amster¬ 
dam  and  Rotterdam  before  the  .r,  , 

second  war,  but  he  will  try  to  ElfrtH.  t  tn  ^ 
have  always  one  hand  on  the  door  Qo-oinar  «2  212  721 
and  a  grip  packed  lest  the  Dutch  w!th  ‘  f  *70^002°“® 

neoDle  reallv  nrnv^  to  h«vo  $706,092  against 


25  YEARS  AGO 

From  Ihe  Files  of  Financial  Times 


Profits  from  operations  of  Holt 
Renfrew  &  Co.,  Ltd.,  for  the  year 
were  almost  equal  to  those  of  the 
previous  year,  totalling  $164,063  in 
comparison  with  $17i,592. 


without  which  Holland  will  be  but  |  people  really  prove  to  have  as 
a  small  frown  on  the  wrinkled  1  much  reason  for  despair  m  he 
face  of  Europe,  and  last  but  not  thinks  they  have, 
least  by  the  shock  which  the  Ger-  if 

man  treatment  gave  them.  This  There  is  nothing  left  of  his 
has  been,  perhaps,  the  worst  of  assembly  plant  in  Western  Ger- 
all  the  Dutch  experiences,  psy-  many  although  the  town  records 
chologically  speaking,  for  they  still  show  where  the  plant  was 


have  always  considered  them¬ 
selves  most  kin  to  the  Northern 
German  and  their  specially  good 
frientls. 

Being  one  of  the  few  people.s 
in  Europe  that  have  never  asked 


located.  At  the  moment  he  can 
see  no  possibilitj’  of  re-establish¬ 
ing  his  affairs  in  Germany  for  a 
number  of  reasons.  First  he  would 
not  know  with  whom  to  deal, 
and  he  is  certainly  not  interested 


for  trouble,  they  have  received  I  in  the  quadruple  talk  that  passes 


the  stability  of  finance,  the  prosperity  of  industry  and  j  extent  from  the  rise  in  wage  and  salary  levels  of  Channel.  He  had  spent  a  consid- 


the  development  of  our  resources. 

MONTREAL,  FRIDAY,  APRIL  4,  1947 

The  Newsprint  Rise  and  'Tat  Profits" 

IT  IS  the  privilege  of  newspapers,  particularly  in 
view  of  the  fact  that  they  are  directly  and  adversely 
affected  by  the  latest  Increase  in  the  selling  price  of 
newsprint,  to  question  the  advisability  of  the  move 
and  to  criticise,  within  reason,  the  action  of  the 


the  war  and  immediate  post-war  period.  The  little  erable  time  on  the  Continent  be- 
relief  from  income  tax  granted  him  during 'the  past  ^ure^rKpe  S^turmoTa^nJ 
year  has  been  much  more  than  offset  by  the  rise  with  a  rather  surprising  melange 
in  the  cost  of  living  which  the  year  brought  with  it.  of  hope  and  despair  about  the 
Now  he  awaits  with  trepidation  the  1947  budget  in  chances  for  a  reasonably  early 
the  fear  that  further  tax  relief  extended  therein  his  comments  then, 

may  have  been  mortgaged  before  it  has  been  forth-  might  as  well  state  before 

coming.  hand  that  he  was  interested  nei- 


more  than  a  fair  share  of  it  and 
j  from  a  quarter  where  they  had 
I  least  reason  to  expect  it.  As  to 
;  business  in,  and  with,  Holland  our 
I  Canadian  traveller  found  good 
I  ground  for  hopes  in  spite  of  a!! 
i  that  he  had  seen,  but  he  cannot 
;  help  wondering  how  long  it  will 
I  take  before  the  internal  economy 
'  has  adjusted  itself  to  the  altered 
I  status  of  the  colonies,  which  must 
I  have  a  tremendous  effect  upon 
I  the  financial  and  trade  structure. 

I  He  thinks  he  is  willing  to  go 
j  along  on  the  same  basis  at  which 


for  government  in  Berlin  at  the 
moment.  Secondly  he  does  not 
know  how  long  the  pretense  of 
stimulated  poverty  will  be  main¬ 
tained  and  his  busine.ss  is  not  one 
which  flourishes  on  a  diet  of 
eleven  hundred  calories  and  an 
effective  prohibition  against  con¬ 
sumer’s  goods.  And  third  he  does 
not  think  that  Central  Europe 
has  finished  having  labour  pains; 
nor  has  he  any  idea  what  will  be 
born  at  the  end  of  these  pains. 

He  draws  a  conclusion  from  all 
(Continued  on  page  10) 


$1,356,689. 

Canada's  exports  of  pulp  and 
paper  for  February,  1922,  were 
valued  at  $8,049,208  compared  with 
$8,831,480  in  January  and  $8,668,- 
815  in  February,  1920,  thus  show¬ 
ing  a  decline  of  $782,272  from '  the 
previous  month  and  of  $619,607 
from  last  year. 

Every  share  of  C.P.R.  stock  out¬ 
standing  represents  payment  to  the 
company’s  treasury  of  $112  in  cash 
and  $48  from  surplus  income,  or  a 
total  of  $160;  taking  into  account 
the  company’s  western  land  hold¬ 
ings  and  various  surpluses,  the 
stock  has  a  book  value  of  $240. 
This  is  set  forth  in  a  circular  just 
issued  by  McCuaig  Bros.  &  Com¬ 
pany. 


—  - - -  coming.  nano  mat  ne  was  interested  nei-  |-«  *  r|-i  Of/ 

affected  by  the  latest  Increase  in  the  selling  price  of  been  made  increasingly  clear  during  recent  ther  in  the  political  divisions  nor  U  1  1  L/  lx  1  A 

newsprint,  to  question  the  advisability  of  the  move  ^  increase  in  exemptions  and  discount  ^^e  frequently  premature  ver- 

and  to  criticise,  within  reason,  the  action  of  the  the  tax  payable  has  done  nothing  to  amelibr^te  the  c^nce  o^  cI5t\in  SopS^^  Onlv  in  These 

newsprint  companies  in  once  more  raising  the  price  problems  of  this  class  of  the  people.  What  bears  His  mind  is  on  business,  and  if 

of  their  product.  heavily  upon  him  is  the  high  rate  of  taxation  on  the  that  makes  him  a  fuddy-duddy  Security  for  any  nation  will  be 

Care  should  be  taken,  however,  to  ensure  that  argu-  firgt  two  or  three  thousand  dollars  of  taxable  income.  than  a  zealous  propagan-  found  only  m  collective  security, 

^  k  V/  _  thing  or  another,  then  prosperity  only  in  general  prosperi- 

ments  against  the  latest  rise  in  newsprint  should  not  a  tax  of  15  per  cent  to  30  per  cent  on  gross  salary,  be  is  quite  willing  to  be  called  a  ty,  and  peace  only  in  the  great 

be  weakened  by  specious  and  unfounded  statements  ^vith  living  costs  as  they  are  today,  and  further  sub-  fuddy-duddy.  forum  of  the  w6rld.  It  is  there, 

such  as  are  embodied  in  a  daily  newspaper  dispatch  gtantlal  increases  in  prices  threatened  for  the  near  #  not  in  Moscow  or  Washington 

from  Quebec  City  which  presents  figures  sho^ng  a  future  is  altogether  too  heavy  a  burden  for  the  buIrness^iSn,  “  Euroj^^^llwlys  hope  "of  The”  wirM  ^resis.  Hi 

steady,  and  wide  expansion  in  profits  of  6  leading  salaried  man  To  carry.  It  provides  an  explanation  for  geegjed  divided  into  two  spheres,  present  crisis  in  man’s  endless  ad- 

newsprint  producers  over  the  past  3  years  in  an  at-  a  considerable  proportion  of  the  tax  "delinquents”  One  would  take  in  those  who  were  venture  forces  that  truth  at  iMt 

tempt  to  show  that  the  price  advance  is  unjustified,  which  have  been  given  so  much  publicity  in  the  daily  forced  to  rely  on  their  own  direct  him,  it  ^will  have  se^ed  its 

Where  the  dispatch  makes  a  serious  mistake  is,  in  press  of  late  as,  when  the  time  comes  for  making  up  economic  resources  and  abilities  purpose.  innipeg  ree  ress. 

commenting  on  the  figures  suggesting  that  when  the  mcome  tax  returns,  this  category  of  tax-payer  just  ^bat  of  the  colonial  powers  who  Children  Have  Parents 

day  comes  that  the  newsprint  industry  finds  itself  does  not  have  the  funds  to  remit  for  any  unpaid  taxes  had  territories  and  resources  nave  jraicnto 


EDITORIAL  FORUM 


not  think  that  Central  Europe  earnings  of  the  Winnipeg 

has  finished  having  labour  pains;  Electric  Railway  Company  for  the 
nor  has  he  any  idea  what  will  be  showed  an  increase  of  $184,- 

born  at  the  end  of  these  pains.  323.06  over  the  previous  year.  Net 

He  draws  a  conclusion  from  all  income  was  up  $132,389.41.  S  i  r 

104  Augu.stus  Nanton  was  appointed 

(Continued  on  page  10)  president;  A.  W.  McLimont,  vice- 

■  '  president;  F.  Morton  Morris,  sec- 

L-l-,  ^  T  T  a  yr  retary;  L.  Palk,  assistant  secre- 

h  I  1  W  I  J  ^  tary,  and  J.  S.  Mackenzie,  treasurer. 

Other  directors  are:  Hugh  Suther- 
________________________  land,  Geo.  V.  Hastings,  A.  J.  Nes- 

Some  teachers  can  impart  knowl- 


Only  in  These  Some  teachers  can  impart  knowl- 

edge,  can  get  along  with  children  ^mnie. 

Security  for  any  nation  will  be  gpd  really  enjoy  the  work.  1  -■■■- 


found  only  in  collective  security.  There  are  others  with  a  high 
prosperity  only  in  general  prosper!-  professional  standing  who  would  not 
ty,  and  peace  only  in  the  great  make  good  teachers  in  a  thousand 
forum  of  the  world.  It  is  there,  years,  just  as  there  are  lawyers  and 
and  not  in  Moscow  or  Washington  doctors  who  are  tops  in  their  pro- 
or  any  national  capital,  that  the  fe.«sion  and  others  who  never  make 
hope  of  the  world  rests.  If  the  more  than  a  mediocre  job  of  it. — 
present  crisis  in  man’s  endless  ad-  Lethbridge  Herald. 


purpose.  —  Winnipeg  Free  Press.  Expensive  Homes  Manchester.  The  formula,  ex- 

-  Building  contractors  here  con-  eludes  the  oils  and  fats  commonly 

PhilHron  Hnvo  Parontc  demn  the  proposal  to  sell  Wartime  used  in  the  manufacture  of  soap. 

houses  to  their  present  tenants.  Stringent  tests  have  proved  that 
A  fact  which  has  been  almost  They  offer,  as  an  alternative,  the  the  new  product  is  equal  to  soap 


to  trade;  the  other  sphere  was 
that  of  the  colonial  powers  who 
had  territories  and  resources 


SCRAP  BOOK 


Still  Sounds  Like  ‘No  Soap’ 

A  synthetic  bar  of  soap  which 
is  as  good  as  the  "real  thing”  is 
to  be  produced  by  an  English  firm 
in  Manchester.  The  formula,  ex- 


Children  Have  Parents 


in  a  less  advantageous  operating  position,  “the  security  over  and  above  his  regular  salary  deductions.  If  he  abroad,  in  various  stages  of  devel-  A  fact  which  has  been  almost  They  offer,  as  an  alternative,  the  the  new  product  is  equal  to  soap 
holder  who  is  today  rejoicing  in  fat  profits  and  in-  cannot  pay  his  debts  to  the  doctor,  the  dentist  or  opment  and  secured  by  variously  completely  forgotten  in  our  society  functioning  of  private  enterprise  for  mo.st  purposes  for  which  it  is 

.1  J  -  .irv, Q ♦  x  l  •  L  o,  1  •  7  7  i  ■  *  -J  *  .  stroug  diTcct  tics.  Of  this  second  is  that  children  have  parents.  One  through  the  integrated  plan  that  generally  used.  It  is  also  a  quick 

creased  dividends  may  well  have  reason  to  regret  what  tbe  tailor  he  is  hardly  likely  to  remit  unpaid  taxes  to  group  he  can  only  see  Belgium  is  a  male  parent,  called  the  father;  has  received  so  much  publicity.  remover  of  inkstain.-.--U.K.  Infor- 

many  here  regard  as  a  shortsighted  price  policy.”  the  government.  developing  with  some  measure  of  the  other  is  a  female  parent,  called  This  is  sound  principle.  Essen-  riiation  Office. 

Fat  profits  is  an  elastic  term,  and  in  the  present  This  is  a  problem  which  the  budget  makers  in  Ottawa  prosperity.  To  him  the  most  as-  the  mother.  They  live,  along  with  tially  it  is  not  good  business  to  - 

^  . _7  7  7.  .  *1,.  ,07-  i-  tonishina  revelation  was  a  visit  their  child  or  children,  in  what  is  perpetuate  homes  that  were  built  -  t  c 

case  of  the  newsprint  companies,  probably  is  justified,  must  consider  seriously  before  the  1947  b  g  small  country  which,  with-  generally  known  as  a  home.  The  as  temporary  structures  for  an  The  Long  Loaf 

But  what  of  the  long  years  of  lean  profits,  no  profits  brought  down.  It  is  true  that  the  class  of  citizen  visible  means  of  political  responsibility  for  bringing  up  chil-  emergency  period.  The  integrated  Colonel  E.  O.  Thompson,  a  Texas 

at  all,  and  actual  net  losses  from  which  the  industry  involved  has  little  concentrated  voting  power;  which  gg^j  rnilitary  power,  turned  out  to  dren  rests  with  the  father  and  moth-  plan,  however,  does  not  supply  the  railroad  man  and  a  veteran  of  both 

only  recently  emerged.  Insofar  as  ii»creased  dividends  probably  accounts  for  the  fact  that  his  obvious  claims  the  only  one  capable  of  holding  on  -  t  f  Wars,  tells  of  an  elderly  man 

ojujr  icLciinj-  cii7ci57;u.  c»7774  77  y  J  ^  ^  ^  h or  o vortoo o  oiT. 777 ro  ititaot  or  they  may  bring  them  up  badly.  The  fundamental  question  affect-  ^ho  called  on  him  with  the  reouest 

are  concerned,  present  dividend  scale  of  most  of  for  some  income  tax  adjustment  have  been  ignored  Holland  France^  and  Britain  j®**’  housing  today  is  cost.  No  plan  that  Thompson  "talk  to”  his  son. 

the  companies  provides  little  in  the  way  of  recom-  to  date.  The  situation  has  reached  a  point  now,  how-  forced  to  expend  treasure,  i  reason  that  they  alone  have  can  give  results  if  it  does  not  pro-  -You  were  his  commanding  officer,” 

pense  to  security  holders  for  years  in  which  they  were  ever,  when  something  must  be  done  if  the  effects  are  which  none  of  them  can  afford  to  *  facilities  for  it.  —  Calgary  vide  for  homes  which  the  average  said  the  man,  "so  maybe  you  can 

r  .  .  U'i-kv>Al/4  man  r*on  on/l  _ j.  9_j _ a.  ^  -.aai-  j _ _ i _ 


Holland,  France  and  Britain 


which  none  of  them  can  afford  to 


obtaining  no  return  whatever  on  their  investment.  not  to  be  felt,  directly  or  indirectly,  by  other  classes  spend,  to  hold  in  check  colonial  Herald 
Few,  if  any,  industrial  groups  on  the  stock  markets  the  people  -  the  professional  class,  the  merchant  pop^l^ions^  no  ^^onger^  mterested 
can  show  as  meagre  a  record  of  average  dividend  the  tradesman.  An  impoverished  middle  c  ass  is  white  man.  Belgium,  whose  Congo  „„  . 
return  over  the  past  20  years  as  that  of  the  news-  ^  thing  for  any  country,  as  past  history  has  jg  ^gg  gf  richest  of  prizes,  QgygJlJ, 
nrint  industrv.  Plainly  demonstrated.  has  no  such  trouble.  A  good  deal 

of  the  substantial!  recovery  of  the 
homeland  our  reporter  attributes 


print  industry.  uvi.ioi.»LX77Lcu. 

That  Influential  "Farm  Vote"  Curt  Comments  on  Current  Events  decided  that  the  congonese  re- 

ANOTHER  attempt  by  Hon.  W.  D.  Euler  to  have  _ liberation. 

legislation  enacted  to  permit  the  manufacture  and  '  ^  ^7.7, 

sale  of  oleomargarine  in  Canada  has  been  killed  in  F*-®™  »  debate  in  the  senate  we  gather  that  sT^^ctuiT  aid  'aliS- 

the  Senate.  The  potency  of  the  "farm  vote”  has  again  whisky  may  be  a  substitute  for  water  but  that  water  g^gg^g  Belgium  looks  to  him  like 
made  itself  felt.  ’The  fact  that  there  is  now  a  shortage  ®  substitute  for  whisky.  ggg  gf  ^j,g  ggfgst  bets  from  the 

of  butter,  and  that,  without  controls  prices  would  ¥  #  *  economic  point*  of  view.  He  thinks 

soar  -  and  also  that  with  free  sales  of  whipping  the  six  candidates  in  the  Cartier  by-election 

cream  and  ice-cream  there  will  be  even  less  cream  i"  Montreal  this  week  received  43  votes.  Even  all  of 
i7,.ff77-  f V, «  1-7 Ws  sistocs  aud  his  cousins  and  his  aunts  failed  to 


Island  Control 


!  the  facilities  for  it.  —  Calgary  vide  for  homes  which  the  average  said  the  man,  "so  maybe  you  can 

Herald.  man  can  afford,  and  prices  today  ggt  him  to  settle  down  and  go  to 

-  are  beyond  the  reach  of  the  indivi-  work.” 

Island  Control  ST'evLTaT  rTntsTenderin? \ ‘fTr  Colonel  Thompson  said  he’d  see 

not  even  pay  rents  renaering  a  lair  onp-e-ested  that  he  nro- 

"Prince  Edward  Island,”  says  a  investment  return,  under  current  ^  7  :  .^77,  ^ 

Govemment  return,  "is  under  pro-  valuations.- Windsor  Star.  TmTfor  fdjustment  to  San  Hfe 

hibition,  hence  liquor  IS  not  sold  to  ..j^g^^  ti^g,,,  ^j^g  ..jjg 

DurwsTTnlT^  ThS  SlTrinra  Flax  at  $5  served  in  the  First  World  War!”- 

purposes  only.  inac  win  nring  a  't'  -l,  vVeek  Ma^az  ne. 


Curt  Comments  on  Current  Events  5ecfdTd't?at‘TheTonTonese  Te- 


time  for  adjustment  to  civilian  life. 

"More  time!”  said  the  father.  "He 
served  in  the  First  World  War!” — 
This  Week  Magazine. 


for  butter-making  —  evidently  caused  the  lawmakers  7,.,  777*77=77  777 

to  give  more  consideration  to  the  Euler  proposal  than  apparently.  yet  reached  a  level  of  learning  I  trol.— Ottawa  Journal.  oils  in  tropical  countries  is  “begin-  sg„riv"reDrovfd  "^11  Tve  Tot"  to 

on  previous  occasions,  but  the  final  outcome  was  the  ¥  *  rinT^o  the  ^'ctrines  wWch  now  i  revive  after  the  war,  but  haven’t  sense 

same.  "Never  have  so  many  people  grumbled  so  much,  disturb  other  colonial  peoples,  and  j  Not  All  Can  Teach  preTLr  proToT^oS  Meanwhile!  ‘■nou&h  to  cash  in  your  chips  when 

It  may  be  taken  for  granted  that  the  margarine  For  Britain  this  has  been  a  winter  of  discontent,  of  he  wonders  if  there  is  actually  t  x  lot  of  people  would  like  to  be  European  sources  of  supply  have  the  game,  its^  tme  you 

Idea  is  even  more  unpopular  in  the  Commons  than  acute  and  bitter  disillusionment,  of  sheer  misery  and  a  reward  now  being  paid  for  hav-  j  newspapermen.  They  think  there’s  been  reduced  and  demand  for  vege-  ^  aying  po  er.  a 

in  the  Upper  Chamber  Elected  representatives  are  chronic  hardship.”  —  News  Review,  London.  ing  neglected  or  at  least  not  hav-  i  glamour  about  it.  But  not  all  who  table  oils  for  many  purposes  has  in-  feireec  Journai.^ _ _ 

PP  P  ing  interfered  with  the  cultural  I  start  out  in  the  newspaper  life  make  !  creased.  One  result  is  a  shortage  of 

more  sensitive  to  the  pressure  of  the  farm  vote  than  ¥  . 


seems  that  snake-bite  is  .something  gda  has  been  increased  $1.75  a  r>  o-  i 

quire  early  liberation.  against  which  the  islanders  take  bushel.  This  increase  will  bring  the  Danger  Signal 

continental  structure  and  ali^n-  «  ^  procures  a  scrip  crop.  Last  year,  the  prairie  prov-  woman,  holding  up  a  handful  of 

STBelaium  looks  tThim  ifke  inces  produced  7,500,000  bushels  of  red,  white  and  bl^^e  disks  to  the 

ments  Belgium  looks  to  him  like  g  six-month  permit  which  entitles  figx.  it  is  expected  the  acreage  view  of  her  hollow-eved  snouse  “are 

one  of  the  safest  bets  from  the  him  to  buy  at  a  Govemment  store  will  be  increased  this  year  in  re-  these  poker  chips  that  I  found  in 

econoiPic  point;  of  view.  He  thinks  g  bottle  of  whisky  or  a  case  of  sponse  to  the  higher  price  being  vmir  nSf” 

that  the  relative  peace  and  se-  i  beer  each  week  —  when  the  six  offered.  The  encouragement  given  “Whv  mv  dear  “  w^as  the  aoolo- 

cunty  of  Belgium  s  position  in  months  expire  he  gets  another  to  flax  production  is.  the  direct  out-  _tic  r^K-^  ‘‘I  suppose 
Central  Africa  is  due  largely  to  |  scrip,  another  permit,  and  thus  the  come  of  the  world  shortage  of  fats  vv.?.  T  ' ^  ®  • 

the  fact  that  the  natives  have  not  I  snake  situation  is  kept  under  con-  and  niia  Prorfuctinn  nf  vcp-etahle  „  . . 


?r"o?"onaw^"joum\?^  vegetable  ^^g  ,.  ^g^^g 

trol.— Ottawa  Journal.  oils  in  tropical  countries  is  begin-  -g„-.v  reproved  "all  I’ve  sot  to 

• -  ".f  S: Tt  -you 

Not  All  Can  Teach  i‘„':^LV'‘proprt'or'’  ‘VeinwhiS  r,’.  "'’.'f*."''; 


ing  interfered  with  the  "cultural  I  start  out  in  the  newspaper  life  make  !  creased.  One  result  is  a  shortage  of 
development”  of  these  people.  He  |  good  at  it.  To  be  a  good  reporter  paint  and  varnish.  Many  farmers 


those  appointed  for  life.  And  there  is  recurrent  talk  The  Canadian  Seaman’s  Union  is  reported  to  be  nevertheless  Insists  than  an  un-  I  requires  a  "nose  for  news”.  If  a  shy  away  from  flax  production  be- 
of  an  approaching  election.  launching  a  campaign  to  secure  jobs  for  650  of  its  commonly  large  number  of  civil  persoq  hasn’t  got  the  nose  for  news  cause  it  involves  special  problems.  ,  ^et9‘*''t6‘ooo“r week" s‘alarv 

^  .  .  .7;prvant.<!  in  fhp  rnlonial  office.q  at  if  mntlpra  littip  hnw  p-nnrt  hia  apart-  Put  at  iC.'i  a  hiiahpl  thn.ap  who  are  I.VWOOO,  geiS  :i>b,UUU  a  WeeK  Salary. 


Clark  Gable,  Financier 

Clark  Gable,  as  quoted  from  Hol- 


„ _ 7u  7,  77,  p  7  •  7  7  7-  7  7  7.  u  „  _ _ servants  in  the  colonial  offices  at  .it  matters  little  how  good  his  acad-  But  at  $5  a  bushel  those  who  are  ^  ,  7  ,7„  - 

Even  though  the  farm  vote  is  not  relatively  as  great  members  who  are  unemployed.  Apparently  strikes  ^jg  gg  g^.g^g^  with  their  emic  standing,  he’ll  niver  be  a  top-  accustomed  to  flax  production  may  He  Skys  he  pays  out  almost  90  per 

before  the  two  World  wars  it  still  is  one  of  the  which  result  in  higher  wages  do  not  necessarily  fmgers  crossed;  this  however  may  |  flight  news-paperman.  |  be  tempted.  —  Saskatoon  Star-  cent  in  taxes,  10  per  cent  to  his 

xst.  if  not  thp  inn.'st  nnwprfiil  .<!inp*lp  fnrtnr  at  thp  as.Qiirp  inhs.  hp  onlv  hvDprhole.  I  It’s  the  same  with  teaching.  Phoenix.  S&CIlt,  2  ■<  per  cent  to  his  bUSine.SS 


as  before  the  two  World  wars  it  still  is  one  of  the  which  result  in  higher  wages  do  not  necessarily 

most,  if  not  the  most,  powerful  single  factor  at  the  assure  jobs. 

polls.  The  1911  census  divided  the  population  as  ^  H- 

3,933,696  rural  and  3,272,947  urban.  The  1921  returns  One  angle  of  the  proposal  to  bring  Newfoundland 
found  that  the  rural  proportion  was  still  the  larger;  into  the  Dominion  would  be  that  Newfoundlanders 
but  by  1941  (the  last  census)  urban  population  had  would  no  longer  be  able  to  enjoy  that  “cheap  butter”, 

increased  to  6,252,416  compared  with  5,254,239  rural,  margarine.  Seems  that  Canada’s  surplus  fats  go  to 

Six  provinces  still  have  large  rural  population  major!-  N’f’d  to  be  turned  into  oleo. 

ties,  while  Ontario,  Quebec  and  British  Columbia  have  41  41  41 

gone  more  strongly  urban.  All  indications  point  to  the  fact  that  by  far  the 

There  is  reason  to  doubt  whether  the  Canadian  dairy  greatest  price  increases  that  have  so  far  harassed  the 
Industry  would  suffer  in  the  long  run  from  the  manu-  consumers  have  been  in  foodstuffs  on  goods  which 


fingers  crossed;  this  however  may  flight  news-paperman. 
be  only  hyperbole.  I  It’s  the  same  with  teaching.  Phoenix.  agent,  per  cent  to  ms  ousine.ss 

manager,  and  in  addition  must  hire 

' — — — — — — — — — — — — — — n  g  secretary  and  housekeeper. 

That's  something  over  102 14  per 

y  y  ^  /*  m  J  g  m  cent  of  what  he  takes  in.  Still  he 

Inside  Stones  of  the  Street 

and  travel  around. 

.  Gable  is  wasted  in  Hollywood.  He 

Along  the  Street  traders  and  in-  two  different  American  groups  a  share  for  their  holdings.  The  should  be  drafted  at  once  to  run  the 
vestors  are  often  puzzled  as  to  how  started  buying  into  the  St.  Law-  statement  submitted  to  them  at  the  finances  of  the  country.  With  him 
77i7t=irt7.7.a  nan  trat  Tcnce  Paper  Company  and  conceo-  time  showed  clearly  they  were  get-  to  show  us  how,  taxes  wouldn’t 

OULSiaerS  can  gee  7„„7.J  in.,...*..  nn/ntnifT,  Qr,rt  ;n7,acfm7777f  _ I  71-- _ 


Inside  Stories  of  the  Street 


Industry  would  suffer  in  the  long  run  from  the  manu-  consumers  have  been  in  foodstuffs  on  goods  which  «TorK  t  \r  f  i  f  trated  principally  on  the  issues  that  ting  a  good  security  and  investment,  matter  and  the  government  could 

facture  or  sale  of  margarine.  But  you  can’t  tell  the  depend  upon  the  grower  for  raw  materials.  Which  control  ot  a  ggg,^j  gggjrgi  g,  gH  j^e  |  and  being  given  a  fair  return  in  keep  on  shovelling  out  money  with 

farmers  that— and  tha  maioritv  nf  nniitiniana  a-a  „.7-,77„,=  *7.  a77.v,77n,..,o.  77..  a7,77fi,7..  CONTROL  company  w  it  ho  u  t  companies.  Even  insiders  were  I  dividends.  Since  that  time  nothing  both  hands. 


farmers  that — and  the  majority  of  politicians  are  appears  to  suggest  something  or  another, 
loath  to  try.  *  *  * 


SOMETIMES  the  insiders  knowing  gware  of  the  special  accumulation  in  the  company’s  operations  has 

SECURED  well  ahead  of  time  jjgt  evidently  figured  it  would  not  tended  to  lessen  the  value.  On  the 

as  to  what  may  be  ggjount  to  anything  like  controlling  contrary,  they  figure  many  develop- 


On  the  Other  Foot 


And  it  may  become  embarrassing  to  the  federal  gov-  777,7.,.„  „Jrt777.  amount  to  anyining  like  conirouing  contrary,  iney  iigure  many  aeveiop-  .  . 

_  _  ,  ,  _  ^  7  7,  «  .7  •  7L  77,  going  on.  In  almost  every  under-  jgterest.  How  far  it  has  gone  will,  ments  would  have  helped  the  stock  During  mining  booms,  a  yarn  one 

Who  Pays  For  Low  InI’erest  Rates?  emment  if,  after  reducing  the  income  tax,  farmers  taking  the  tactics  are  somewhat  gf  course,  be  determined  at  the  to  much  higher  levels  than  they  often  hears  i.s  how  some  prospector 
NOW  THAT  so  manv  wartima  rnntrn}a  a.a  comparative  concession  they  are  to  different  but  usually  there  are  one  coming  meeting  when  all  the  prox-  paid  for  it.  The  expropriation  by  has  been  gyped  by  some  brokers 

.  ^  ^  get.  As  farmers  never  have  paid  income  tax  they  may  o*"  developments  that  should  in-  jgg  gf  jyjg  j^g  gi-ggpg  vvill  be  laid  the  government  was  the  main  fac-  into  selling  his  claim  for  a  song, 

removed  in  the  desire  to  establish  more  normal  econo-  ggggj^gr  that  their  city  cousins  are  getting  pre-election  ^*’®,  ‘"s*ders  that  some-  before  the  scrutineers.  An  earlier  tor  in  destroying  the  real  market  and  there  is  no  doubt  that,  in  cer- 

mlc  and  social  conditions  —  and  shorten  the  period  .  ,,7.  u-u*.*.  ^  t  u  thing  unusual  is  happening.  The  fjgbt  that  aroused  a  lot  of  interest  for  the  securities  of  the  company,  tain  cases,  this  may  be  true.  There 

of  post-war  adjustment  -  the  question  may  be  well'  average  person  believes  that  the  gg  the  Street  was  when  the  Lome  -  are,  however,  other  cases  of  which 

considered  as  to  the  future  of  interest  rates  True  *  ^  ^  stock  transfer  book  should  tell  the  McGibbon  group  took  over  control  The  heaviest  loser  in  Montreal  we  hear  little  where  the  shoe  is  on 

♦V,  t  f  «  .7  •  -ji  t.  ’  Mr  Coldwell  has  made  it  clear  that  a  C  C  F  gov-  This  is  far  from  being  the  gj  the  Canadian  Rubber  Company.  Power  stock  was  the  trader  who  other  foot.  7  .  7,.  -a- 

these  rates  were  not  fixed  rigidly  as  was  the  case  with  '-oi^weii  nas  made  11  clear  tnai  a  C.u.f  .  gov  because  when  a  group  is  out  xhe  stock  transfer  honk  of  the  was  carrying  a  I  J^"®w  a  prospector  in  the  Koote- 


of  post-war  adjustment  —  the  question  may  be  well 
considered  as  to  the  future  of  interest  rates.  True, 
these  rates  were  not  fixed  rigidly  as  was  the  case  with 


commodity  prices,  rentals  and  service.s.  Nevertheless,  would  not  be  “just  another  government”,  gftgj.  gggtrol  or  accumulating  a  Compan”y*was^on*  Uie  t°ab^^  SOME  W?ck  ^*o*f  ^Tt^  on  nays  in  the  good  old  days.  He  was 

the  government’s  fiscal  policy,  enforced  directly  and  He  talks  further  public  ownership  or  ownership  through  large  block  of  stock  they  make  a  of  the  directors  at  all  meetings,  but  SYNDICATES  margin  when  the  a  husky  individual,  and  could  stand 
through  the  Bank  of  Canada,'  has  included  many  co-operatives  of  practically  all  private  corporations  the  new  group  did  not  transfer  any  DOING  WELL  Godbout  govern-  gb^rdrinlf'^Iny  Uvo 

measures  designed  to  keen  the  eeneral  intcrcRf  rate  ®od  financial  institutions.  And  in  Saskatchewan  the  J.  ®  the  people  w^o  owned  gf  their  holdings  till  they  were  cer-  ON  ment  sprang  its  under  the  table 

measures  aesignea  xo  Keep  xne  general  interest  rate _  ^  _  them  when  purchased.  Of  course  tAin  th^v  hnrt  orfnni  oAntr^i  POWER  STOCK  e  x  d  r  o  n  r  i  ation  unaer  xne  taoie.  ,  . 

low.  And  there  is  wide  difference  of  opinion  as  to  govemment  is  actually  going  into  business  the  certificates  are  regularly  en-  _  ’  plan  on  the  mar-  usual  method  favored  by  the 

whether  that  course  is  now  in  the  national  and  public  manufacturing  in  various  lines.  dorsed.  ’Then  these  holdings  are  a  lot  of  shareholders  of  Montreal  ket.  The  wave  of  liquidation  at  the  thp  w^ 

Interest.  41  41  *  carried  with  a  bank  or  trust  com-  Power  have  made  it  quite  clear  time  caused  hundreds  of  holders  to  to  t^el  in  pa^rs  get Ve  prospective 

.  ,  .  .  y-.  A*.  ‘  ^  A  .  «  A.  .A  A.  A  P^uy.  Usually,  too,  a  certain  amount  that  thev  are  will-  let  their  holdincrs  sro  esoeciallv  when  *4*  i  ^  ^  ■fi  4-tiaA^ 

During  the  war,  -and  in  relation  to  the  post-war  On  the  basis  of  reports  circulating  it  appears  that  is  left  in  brokers’  hands  with  a  view  WILLING  ing  to  pay  their  urgent  calls  for  additional  margin  we\T  an<?  orderadeouatrsuppHes 

program  thus  far,  the  main  objective  of  the  govern-  the  abolition  of  meat  coupons  had  little  meaning,  be-  of  trying  to  make  the  situation  look  TO  PAY  proportion  of  the  were  received  from  the  brokerage  of  liquor  They  would  drink  with 

ment  has  been  to  render  deficit  financing  inexpensive,  cause  the  great  majority  even  of  those  retailers  who  normal  as  possible.  Such  opera-  COSTS  OF  costs  of  arbitra-  houses.  At  the  time  most  of  the  ^be  victim  alternately,  and,  in  time. 

In  other  words  to  finance  the  loans  necessary  to  the  observed  the  system  during  the  war,  had  taken  it  considerable  Ume  yd  the  ARBITRATION  tion.  In  the  usual  buying  was  credited  to  large  hold-  expected  him  to  soften  up.  Mike, 

balancing  of  the  budget  as  cheaply  as  possible.  Thus,  more  or  less  as  a  joke  after  the  victory.  As  it  was  gmong  a  number  of  brokers  in  pany  should  pay  such  costs  but  in  and'beliewd^that  Tn^  th^e^*  long^^uri  manage\lass  for^glas^with  each"if 

taxes  required  for  interest  on  public  debts  were  kept  with  prohibition,  meat  rationing  demonstrated  that  order  to  try  to  create  the  idea  that  the  event  of  Quebec  Hydro  getting  they  would  get  a  much  better  price  them,  and  the  drunker  he  seemed 

at  a  relatively  low  level.  such  controls  are  effective  only  when,  and  so  long  nothing  very  much  out  of  the  or-  control  the  minority  shareholders  for  their  total  holdings.  Since  tha";  to  be’  the  more  active  his  brain  be- 

But  there  have  been  other  “costs”  involved  in  this  as,  public  opinion  is  behind  them.  In  a  democracy  "o  Hme  is  will  likely  have  to  chip  in  on  thei*  time  different  syndicates  have  been  came.  An  agreement  was  always 

-  17  .  71.  7.  1.  7.  7_  7.  .  7  77  7  7.  7.  .  77_  7  7.  anything  definitely  known  as  npne  own  account.  A  considerable  num-  formed  and  have  operated  in  the  ql^nprt  but  when  the  brokers  re. 

cheap  money  policy,  they  have  been  borne  by  those  you  cannot  very  well  employ  one  half  of  the  population  or  the  stock  purchased  is  trans-  her  of  both  large  and  small  holders  stock.  Much  of  these  holdings  was  c^ered,  they  found  that  it  was  a 

taxpayers  who  have  endeavored  to  provide  for  .their  to  police  the  other  half.  ferred  to  any  special  group.  In  ad-  are  convinced  that  their  shares  o?  picked  up  well  below  the  $20  level,  very  different  document  from  the 

own  futures,  as  opposed  to  those  who  may  be  satisfied  ¥  ¥  *  dition  a  fair  amount  of  selling  is  Power  are  worth  close  to  $40  a  so  that  at  the  sale  price  of  $25  a  one  they  had  figured  on. 

to  let  the  various  extensive  and  expensive  social  There  is  quite  enough  discontent  with  an  income  for  in  order  to  prevent  a  share,  and  take  the  view  that  a  share  they  would  have  an  attractive  Naturally  the  barkeepers  would 

nmerrama  take  rare  nf  their  nnn  nrnrtiietive  tax  avatem  whieh  in  thia  e/7iintr7r  ia  77fee7.ti„7.i7r  .n  •■*®®  m  price.  One  of  the  most  board  of  arbitration  would  be  the  profit  even  after  allowing  for  all  tip  off  any  strange  brokers  to  the 

f.  irity  programs  take  care  of  their  non-productive  tM  system,  which  in  this  country  is  effectively  ap-  striking  instances  of  the  kind  on  only  way  of  driving  home  the  value  intefest  charges  and  expenses,  supposed  easy  mark.  All  of  them 

latter  years.  Saving  has  been  discouraged  by  smaller  plied  only  to  urban  "employees” — to  judge  by  the  the  local  Street  was  when  the  Texas  of  the  securities.  The  Street,  since  Some  of  the  earlier  syndicates  In-  were  friends  of  Mike,  and  knew  his 

rewards  for  thrift  and  frugality.  Those  who  had  al-  statistics,  without  the  admitted  failure  of  the  Revenue  0*1  Company  gradually  acquired  the  meeting,  has  it  figured  out  that  eluded  a  number  of  old  time  share-  capacity,  and,  of  course,  they  realiz- 

ready  set  aside  reserves,  in  the  form  of  trust  funds.  Department  to  collect  from  some  328  000  of  those  ^he  controlling  interest  in  the  Me-  the  govemment  has  not  secured  holders.  More  recently,  however,  ed  the  effect  it  would  have  on  the 

,„7..r„C0  (..d  U„t  U..  up,n  th.  U.-p.yto*  „or.  SLSTvJr  _ 

Which  these  distributions  are  based  are  failing  to  pro-  than  the  feeling  others  are  "getting  by"  without  eral  months  and  in  addition  the  offer  of  $25  a  share  was  made.  The  ured  they  might  have  a  good  chance  The  Financial  Times  is  published  at  28S 

duce  what  had  been  expected  of  them.  They  are  faced  paying.  Besides  we  assume  that  if  the  govemment  buying  group  had  lined  up  a  cer-  one  group  that  seems  to  have  been  of  finding  out  any  change  that  Notre  Dame  St.  West,  Montreal,  by  The 

with  the  necessity  of  meeting  higher  rates  or  accepting  does  not  collect  that  $45,000,000  in  arrears  it  will  number  of  very  large  holders  specially  forgotten  is  that  which  is  might  occur  as  a  result  of  the  var-  Montreal  Financial  Times  Publlshins 
«d„»d  bendfla.  Add  Ih.  f.».r  d,...r.  to  b.  reclvd,  .Ull  «bth.r  on  th,„  who  nr.  pnyln*.  I  Sm'r.TMhrcomp^^^^^  Sirtedif 


in  the  Koote- 


block  of  it  on  uays  in  the  good  old  days.  He  was 
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INQUIRIES  from  lubierlbort 
In  rogord  to  thoir  invoitmenfs 
and  preblami  art  invitad. 
Antwart  ara  baiad  upon  inferma- 
fion,  which  THE  FINANCIAL 
Tlh^ES  baliovof  raliabla,  fair 
and  unpraiudicad,  but  bayond 
the  axareiia  of  eara  in  aaeuring 
information,  THE  FINANCIAL 
TIMES  cannot  atsuma  raspon- 
•ibility. 

Inquiriat  mult  baar  tha  ligna- 
tura  and  addraii  of  tha  writer  in 
ordar  to  racaiva  attention.  An> 
twari  thought  to  be  of  public  in- 
tareit  will  be  publiihad.  Stamp¬ 
ed,  addratiad  envalopa  or 
poitaga  ihould  accompany  all 
inquiriat. 


working  capital  of  16,297,562,  an 
improvement  of  about  $170,000 
over  figure  at  end  of  previous  year. 
Earned  surplus  amounted  to  $9,- 
822,332  in  addition  to  which  there 
was  a  capital  surplus  of  $100,057. 
Cash  and  Investments  totalled  $6,- 
604,116,  up  from  $6,155,225  at  end 
of  preceding  year  and  equivalent 
to  about  3.1  times  total  current 
liabilities  of  $2,107,570. 

With  prospects  for  some  im¬ 
provement  in  sales  volume  during 
current  year  and  a  further  reduc¬ 
tion  in  income  and  e.p.  tax  basis 
applicable  to  period,  it  is  reason¬ 
able  to  expect  that  net  earnings  for 
this  fiscal  period  may  show  some 
further  gain  and  in  view  of  im¬ 
pressive  balance  sheet  position  of 
company,  this  might  enable  direc¬ 
tors  to  decide  upon  another  boost 
in  the  finai  dividend.  In  light  of 
the  foregoing,  Molson’s  stock  ap¬ 
pears  to  offer  some  attractions  as 
a  purchase  at  current  market  for 
income  and  relative  security. 


Ogilvie  Flour  Mills 

In  an  answer  to  an  inquiry  on 
your  Hints  to  Investors  page,  is¬ 
sue  of  March  28th,  dealing  with  the 
stock  of  Oglhie  Flour  Mills,  you 
refer  to  the  expected  effects  on 
earnings  of  reductions  in  the  rate 
of  income  tax  provided  for  in  the 
last  two  federal  budgets.  As  a 
shareholder  of  this  company,  either 
I  have  been  misinformed  or  you  are 
mistaken  in  suggesting  that  Ogilvie 
Fiour's  tax  bill  is  affected  by  re¬ 
cent  budget  changes.  Does  not  the 
fact  that  the  flour  mills  are  in  re¬ 
ceipt  of  subsidies  from  the  “stabili¬ 
zation  fund”  prevent  the  companies 
from  benefitting  from  reductions  in 
the  scale  of  income  tax? — C.D.C., 
Montreal. 

You  are  right  and  we  were  at 
fault  in  suggesting  that  Ogilvie 
Fiour’s  earnings  for  current  fiscal 
year  would  reflect  reduction  in  rate 
of  income  and  excess  profits  tax. 

Flour  mills,  in  company  with  tex 
tile  mills  and  other  organizations, 
which  are  in  receipt  of  subsidies 
from  the  Commodity  Prices  Sta 
bilization  Corporation,  do  not  parti 


INVESTMENT  YIELDS 


Supplied  by  Oewald 


Niagara  Wire  Weaving 

T  hold  some  shares  of  Niagara 
Wire  Weaving  Co.  and  would  very 
much  appreciate  your  advice  as  to 
whether  this  stock  is  a  hold  or  a 
sale  today.  What  is  the  outlook 
for  increased  dividends  on  this 
stock? — P.L.A.,  Ottawa. 

In  view  of  the  general  business 
outlook,  and  particularly  in  the  light 
of  conditions  in  and  prospects  for 
—  the  pulp  and  paper  industry  — 
principal  source  of  business  for  Nia¬ 
gara  Wire  Weaving  Co.  Ltd.  out¬ 
look  for  company  appears  definitely 
promising  and  the  stock  appears 
worth  retaining  in  light  of  its  poten¬ 
tialities  over  the  next  few  years. 

During  early  war  years  operations 
of  Niagara  Wire  were-  somewhat 
unsatisfactory  —  reflecting  inability 
of  pulp  and  paper  companies,  be¬ 
cause  of  war-time  priorities,  to  ex¬ 
pand  or  improve  their  plant  facili¬ 
ties  —  and  earnings  were  on  the 
downtrend.  Net  earnings  for  fiscal 
year  ended  March  31,  1942,  were 
equal  to  $2.25  a  share  on  stock;  net 
for  1942-43  year  was  down  at  $1.33 
a  share;  while  net  for  1943-44  was 
off  further  at  $1.12  a  share. 

For  fiscal  year  ended  March  31, 

1945,  however,  a  healthy  recovery 
in  earnings  was  reported,  net  after 
all  charges  being  equivalent  to  $1.37 
a  share  on  stock  and  a  further  sub¬ 
stantial  improvement  was  reported 
for  1945-46  fiscal  year  with  earn¬ 
ings  being  shown  at  equivalent  of 
$1.80  a  share.  In  view  of  conditions 
in  pulp  and  paper  field  and  exten- 
tions  and  improvements  being  un¬ 
dertaken  by  so  many  of  the  com¬ 
panies,  another  gain  of  more  or  less 
substantial  dimensions  in  earnings 
for  fiscal  year  just  ended  may  rea¬ 
sonably  be  anticipated.  Reductions 
in  basis  of  corporation  taxes  pro¬ 
vided  for  in  last  2  federal  budgets 
can  also  be  looked  to  as  a  factor  in 
1946-47  earnings  showing. 

The  past  year  has  seen  a  mark¬ 
ed  improvement  in  woods  opera¬ 
tions  and  production  of  Canadian 
pulp  and  paper  miils  has  expanded 
accordingly.  A  demand  for  produc¬ 
tion  of  industry,  particularly  in 
newsprint  field,  far  in  excess  of 
productive  capacity  of  mills  ensures 
active  and  profitable  operations  for 
pulp  and  paper  companies  for  some 
considerable  time  to  come,  and  sub¬ 
stantially  higher  prices  being  ob¬ 
tained  on  output  permit  of  capital 
expenditures  on  badly  needed  reno¬ 
vations  and  improvements  to  mill 
equipment.  These  conditions  point 
to  active  operations  for  Niagara 
Wire  for  next  year  or  two  at  least. 

Regarding  question  of  dividends, 
chief  factors  on  this  respect  are 
trend  of  current  earnings  and  bal¬ 
ance  sheet  position  of  company. 

Dividends  at  rate  of  $1  a  share  paid 
last  year  on  stock  were  only  half 
the  $2  a  share  annual  rate  paid 
during  pre-war  years.  Indications 
of  better  days  were  provided  by 
payment  in  January  last  of  an  extra 
dividend  of  50  cents  a  share  on 
stock  although  regular  dividend  rate 
still  remains  on  $1  a  share  annual- 
basis. 

As  at  March  31st,  1946,  balance 
sheet  of  Niagara  Wire  showed  earn¬ 
ed  surplus  of  $672,690  and  net  work¬ 
ing  capital  of  $997,314  with  current 
assets  of  $1,310,390  at  a  ratio  of 
over  4  to  1  to  current  liabilities  of 
$313,076.  Possibilities  for  an  up¬ 
ward  revision  in  regular  dividend 
rate  on  stock  appear  good. 

«  ¥  « 

Molson’s  Brewery 

Kindly  favor  me  with  your  views 
on  the  stock  of  Molson’s  Brewery  as 
a  purchase  at  this  time.  What  I  am 
looking  for  is  a  Stock  with  a  reas¬ 
onable  return  and  relative  safety. 

Does  this  stock  measure  up?  It  has 
been  recommended  to  me  by  a  bank¬ 
er  friend. — N.M.B.,  Cornwall. 

At  current  market  of  35 Vi -36, 
stock  of  Molson’s  Brewery  Ltd., 
provides  a  yield  of  only  a  little  over 
2%  per  cent  on  regular  annual  divi¬ 
dend  rate  of  $1  a  share  on  the  is¬ 
sue.  Company  however,  follows  a 
policy  of  paying  a  final  dividend  in 
addition  to  the  regular  payments  of 
25  cents  quarterly  and  this  distribu¬ 
tion  on  account  of  last  year's  opera¬ 
tions,  paid  in  January  last,  amount¬ 
ed  to  50  cents  a  share  as  compared 
with  final  distribution  of  25  cents 
•  a  share  for  1944-45  fiscal  year. 

On  basis  of  total  disbursements 
on  account  of  last  year’s  opera¬ 
tions,  accordingly,  indicated  yield 
on  stock  at  prevailing  market  is 
in  neighborhood  of  414  per  cent. 

This  constitutes  an  attractive  re¬ 
turn  in  light  of  company’s  position 
In  the  brewing  industry  of  Canada, 
its  physical  and  financial  strength 
and  prospects  for  operations  and 
earnings  over  next  year  or  two. 

For  fiscal  year  ended  September 
30th,  1946,  Molson’s  reported  pro¬ 
fits  before  depreciation,  pension 
fund  and  taxes  up  over  $800,000 
from  preceding  year  at  $3,758,461, 
and  net  earnings  after  these  charges 
were  equal  to  $2.14  a  share  (ex¬ 
cluding  refundable  e.p.  tax)  as 
against  $1.38  year  before.  Actual 
net,  including  e.p.  tax  refundable, 
was  equal  to  $2.24  a  share  as  com- 1 
pared  with  $1.66  a  share. 

Molson’s  Brewery  Ltd.,  with  its 
predecessor  organizations,  is  the 
oldest  brewing  company  in  Canada 
—  as  evidence  the  advertising  slo¬ 
gan  for  its  products  “the  ale  your 
great  grandfather  drank.”  Com¬ 
pany,  with  National  Breweries  Ltd., 
supplies  a  predominant  proportion 
of  the  demand  for  brewery  products 
In  the  province  of  Quebec.  Of  late 
years  a  considerable  market  for 
company’s  products  has  been  estab¬ 
lished  in  other  parts  of  Canada  and 
in  times  of  normal  supplies  a  con¬ 
siderable  export  market  exists. 

For  some  years  demand  for  com¬ 
pany’s  output — as  with  other  brew¬ 
ery  companies  in  Canada — has  been 
materially  in  excess  of  production 
facilities.  Although  there  has  been 
some  improvement  in  the  balance 
between  supply  and  demand  in  re¬ 
cent  months,  this  condition  still 
exists  and  appears  likely  to  con¬ 
tinue  for  some  time  to  come  yet. 

Company  has  plans  for  improve- 
,>jents  and  extensions  which  in¬ 
clude  erection  of  a  new  bottling 
plant  at  a  cost  of  over  $2.5  million. 

Difficulties  in  the  way  of  obtaining 
building  materiais,  however,  have 
delayed  work  on  these  improve¬ 
ments. 

As  at  September  30th  last,  bal¬ 
ance  sheet  of  company  show’ed  net  •— payable  in  u.s.  Funds. 


cipate  in  tax  reductions.  The  fact  i  type  of  stock.  Market  for  shares 
that  we  stated  in  the  answer  re-  ]  has,  of  course,  advanced  consider- 
ferred  to  that  Ogilvie  wouid  benefit '  ably  during  past  years  of  strong- 
from  tax  reductions  can  only  be  j  er  markets  in  keeping  with 
explained  by  saying  that  the  state- '  the  general  trend  of  stronger 
ment  was  mechanical — a  more  or  i  markets  and  the  improved  operat- 
less  stock  statement  at  this  time  |  ing  position  of  the  company.  There 
in  forecasting  earnings  potential!- 1  has  been,  however,  nothing  specta- 
ties — without  due  thought  being  j  cular  in  its  market  action  during 
given  to  the  fact  that  there  are  cer- 1  the  bull  move,  particularly  in  view 
tain  companies  which,  by  reason  of  '  of  improvement  which  has  taken 
special  circumstances,  do  not  come  place  in  operations  of  and  earnings 
under  the  general  heading  of  those  |  prospects  for  the  company,  hence 
benefitting  from  tax  change.:  in  the  it  is  reasonable  to  assume  that  mar- 


budget. 


Building  Products 


ket  price  of  stock  would  not  be  too 
seriously  affected  by  any  bear  move. 

If  you  consider  Building  Pro¬ 
ducts  strictly  from  an  investment 
point  of  view — with  stress  on  in¬ 
come  rather  than  on  stock  mar- 


I  hold  quite  a  number  of  shares 
of  Building  Products  Ltd.  and,  in 
view  of  the  action  of  the  stock  mar-  ;  profits,  stock  appears  to  be 
ket  and  apparent  likelihood  that  i  definitely  a  hold  in  the  light  of  its 
stock  prices  will  go  still  lower  be-  I  potentialities  over  the  next  year  or 
fore  the  end  of  this  year,  I  have  j  f'^’o.  Company  depends  very  greatly 
been  considering  selling  them  and  i  business  on  volume  of  resi¬ 

placing  the  money  in  bonds  until  i  dsotial  construction  and,  accord- 
such  time  as  the  stork  market  gives  !  It’S  plants  have  been  fuUy 

signs  of  a  turn  for  the  better.  My  |  occupied  during  recent  years  in  at- 

average  purchase  price  is  well  be-  '  t^oipting  to  keep  up  with  demand 

low  current  market  for  the  shares  |  production.  In  view  of  the 

and  I  could  get  out  at  a  good  profit  j  universal  shortage  in  housing  ac- 
if  I  sold  now.  Would  you  advise  me  !  commodation  which  still  prevails — 
to  do  this? _ ^H.P.C.,  Toronto.  '  I  seems  likely  to  persist  for  some 

tended  ?o"o?fr/"adv?cr'’or’'"re  ^  a^ny  I'vefopmenJ 

SdatiJL‘’reTardmrs\l^s  o7  pT  | 

ket  of  some'Voportions  mav^ac- '  ^ 

AW..  ^  1  •  /  xw  year  and  this  (194d  and  194<)  con- 

‘C'if  ,n'”wh?ch‘:v'„T?S.o;.‘  vJS  i 

.  .I.e.'.l.  profit  on  Ih.lr  .t.ck  hold-  r,c  ‘  t 

!.'’4'epr„r.hrVo'’m?rd^"^^^^^  I  rd'"h,5.';;’'='‘ 

mlgM'™.”'  BullW^Product,  I.  .trongly 
in  sieht  ^  matter  of  work- 

®  ■  I  ing  capital  and  surplus.  Ahead  of 

There  are  some  stocks,  in  which  !  capital  stock  is  only  a  small  de- 

speculative  elements  exist  in  greater  j  benture  issue,  fixed  charges  on 


degree  than  others,  that  lend  them¬ 
selves  to  this  policy  on  the  part  of 
the  investor,  while  there  are  others 
with  which  an  in-and-out  policy 
may  not  be  so  profitable— and  may 
even,  if  the  opportune  times  for 
selling  and  buying  be  not  chosen, 
prove  unprofitable  in  the  long  run. 

Building  Products  falls  into  the 
latter  category.  It  has  been  for 


years  very  much  of  an  investment  market. 


which  are  more  or  less  negligible. 
Potentialities  for  increased  dis¬ 
bursements  on  stock  of  company, 
accordingly,  seem  distinctly  pro¬ 
mising.  It  would  appear  doubtful 
policy,  therefore,  to  dispose  of  the 
stock  at  this  time,  and  switch  into 
low-yielding  bonds  merely  on  the 
hope — which  after  all  may  not  be 
realized — of  a  profit  on  the  stock 


Britain  Key  to  Elxchange  Problem 

(Continued  from  page  1) 

Since  borrowing  at  best  can  be  only  objective  of  raising  the  standard  of 
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a  temporary  and  short  run  measure 
Britain’s  future  depends  on  her  abil¬ 
ity  to  export  goods  and  services  in 
an  amount  sufficient  to  pay  for  her 
es.sentlal  imports,’/  said  Dr.  Petrie. 

‘"The  coal  shortage,  more  than 
anything  else,  impeded  the  export 
drive  last  year  and  continues  to  an¬ 
chor  it  now,”  said  Dr.  Petrie,  adding 
that  drastic  cuts  in  the  use  of  gas 
and  electricity  for  everything  but 
industry  were  pending.  “Upon  the 
success  of  this  program”  (the  pro¬ 
duction  of  coal)  “depends  the  solu¬ 
tion  of  the  power  and  steel  problem 
— indeed,  the  success  of  the  whole 
production  and  export  program. 

“The  second  obstacle  to  increased 
British  exports  is  the  low  produc 
tivity  of  British  manufacturing  com 
pared  with  that  of  its  chief  com¬ 
petitors  in  export  markets — the 
United  States  and  Canada,”  con 
tinned  Dr.  Petrie,  adding  comments 
from  a  memorandum  of  the  Royal 
Economic  Society  that  “the  Ameri¬ 
cans  succeeded  in  producing  twice 
as  much  wealth  per  head  in  manu¬ 
facturing  industry  as  did  either 
Great  Britain  or  Germany.”  He 
added,  “part  of  the  reason  for  this 
obsolete  or  worn  out  plant,  coupled 
with  inefficency  and  failure  in 
some  Industries  to  adopt  new  tech¬ 
nical  improvements.”  Lack  of  labor 
management  co-operation  was  also 
cited  as  a  major  factor. 

“Some  elements  of  the  govern¬ 
ment’s  policy  seems  to  be  working 
at  cross  purposes,”  Dr.  Petrie  said, 
adding  “the  manpower  shortage 
is  critical  and  output  cannot  be  in¬ 
creased  to  target  levels  until  more 
workers  are  available.  Fourteen  in¬ 
dustries  specified  in  a  White  Paper 
need  657,000  additional  workers,  an 
increase  of  22  per  cent  over  the  pre¬ 
sent  total,  in  order  to  regain  their 
pre-war  labor  force.” 

Referring  to  the  problem  of  im¬ 
porting  foreign  labor  to  overcome 
the  difficulty.  Dr.  Petrie  described 
this  as  “the  only  substantial 
source  of  additional  manpower.” 
He  stressed  that  ”  a  policy  of  im¬ 
porting  500,000  foreign  workers  re¬ 
quires  union  support  and  there  are 
signs  that  such  a  policy  is  not 
acceptable  without  reservations.” 

Competition  Is  Increasing 

He  continued:  “Rising  costs  and 
prices  are  another  factor  having 
important  bearing  on  Britain’s  ex¬ 
port  position.  While  this  was  not 
so  important  last  year  when  avail¬ 
ability  of  supplies  rather  than 
price  characterized  world  markets, 
competition  is  now  bound  to  exert 
its  influence  as  one  nation  after  an¬ 
other  beginq  an  export  drive  to 
maintain  full  employment  at  home.” 
Saying  that  "it  is  unlikely  that  a 
recession  in  the  United  States  can 
be  postponed  for  more  than  another 
year,”  Dr.  Petrie  commented  that 
“it  is  of  the  greatest  importance 
for  Britain  to  be  in  a  competitive 
position  if  her  export  goal  is  to  be 
realized.”  Pointing  out  how  British 
prices  have  risen,  the  professor 
said  that  the  “price  index  of  Bri¬ 
tish  exports  rose  from  189  in  Jan¬ 
uary  to  192  in  April  and  198  in  May. 

“An  important  cause  of  the  in¬ 
crease  in  prices  and  costs  has  been 
the  i'ncreaLse  in  wages  accompanied 
by  decreased  productivity.” 

Referring  to  the  high  cost  of 
coal  in  Britain,  as  an  instance  he 
said  such  high  prices  add  to  the 
costs  of  nearly  all  other  industries 
through  Increased  power  costs.  The 
steel  industry,  which  in  Britain 
consumes  two  tons  of  coal  for  each 
ton  of  steel  manufactured,  is  par- 


living,  any  further  general  increases 
in  wages  and  profits  must  be  ac¬ 
companied  by  a  corresponding  in¬ 
crease  in  production.” 

Canadian  Exchange  A  Factor 

"Another  important  factor  enter¬ 
ing  the  British  cost  and  price  struc¬ 
ture  is  the  price  situation  in  the 
United  States  and  the  appreciation 
of  the  exchange  value  of  the  Cana¬ 
dian  dollar,”  said  Dr.  Petrie.  “If  she 
(Britain)  is  to  have  a  solid  base 
for  expansion  she  cannot  afford  the 
luxury  of  expensive  raw  materials,” 
he  aaid.  “Currently  she  has  little 
choice  with  sources  of  supply  so  li¬ 
mited  but  it  will  be  necessary,  as 
soon  as  new  and  cheaper  sources 
become  available,  to  change  cus¬ 
tomers.”  He  continued,  “the  United 
’States  are  clear  enough.” 

Dr.  Petrie  went  on  to  say:  "As 
long  as  dollar  country  food  and  raw 
materials  are  necessary,  Britain 
will  need  hard  currency  with  which 
to  pay  for  them.  Apart  from  the 
dollar  credits,  there  is  no  other 
source  of  funds  except  through  ex¬ 
ports  to  hard  currency  countries.” 
He  noted,  “This  is  not  easy  to  ac¬ 
complish.”  The  largest  suppliers  of 
the  United  Kingdom  were  the  U.S. 
and  Canada  in  1946,  but  most  of  the 
exports  went  to  sterling  or  soft 
money  countries  where  Britain  al¬ 
ready  has  ample  credit  or  sterling 
exchange. 

“There  are  two  important  pro¬ 
blems  connected  with  marketing 
British  goods  in  Canada  and  the 
United  States,’’  observed  Dr.  Pet¬ 
rie.”  “In  the  first  place,  the  im¬ 
portant  British  export  commodities 
must  compete  with  similar  North 
American  commodities  in  their 
home  markets.  In  the  second  place, 
where  British  commodities  are  com¬ 
petitive  they  are  almost  invariably 
confronted  with  a  tariff  barrier  de¬ 
signed  to  protect  the  domestic  in¬ 
dustry.” 

•  Serious,  But  Not  Hopeless 
“The  outlook  is  serious  but  by  no 
means  hopeless,”  Dr.  Petrie  summed 
up  the  situation.  “It  is  encouraging 
that  the  British  government  is  so 
aware  of  the  problem  in  all  of  its 
aspects  and  has  decided  upon  the 
policy  deemed  best  suited  to  meet 
it.  One  may  criticize  the  overall 
domestic  program  for  containing 
much  that  is  not  pertinent  to  a 
solution  of  the  problem — perhaps 
hindering  it  in  some  instances  by  at¬ 
tempting  too  much  too  soon.  It 
seems  quite  obvious  that  Britain 
cannot  afford  now  much  of  the 
economic  luxury  promised  by  the 
Labor  Government,  but  there  is 
little  room  for  objection  to  the  basic 
economic  program  of  control  over 
capital,  production,  imports,  ex¬ 
ports  and  foreign  exchange.”  The 
professor  continued.  “It  looks  as  if 
control  over  manpower  were  neces¬ 
sary,  too,  and  it  seems  likely  that 
the  wartime  power  to  divert  labor 
into  essential  industries  will  have 
to  be  resumed.” 

Britain,  he  said,  “is  fighting  for 
her  life  now  just  as  much  as  she  was 
during  the  war  and  against  similar 
odds,’’  He  added  that  “rigid  con- 1 
trols  and  even  regimentation  are 
essential  to  success,”  and  that  “it 
is  reported  that  a  new  production  j 
chief,  a  sort  of  economic  prime  min- 1 
ister,  is  to  be  appointed  to  direct ' 
all  economic  operations  during  the  ! 
next  two  or  three  years.  In  view  of  j 
all  this,  it  would  be  foolish  to  write 
Britain  off,”  he  said.  | 

He  went  on  say:  "it  will  take ; 
time  to  solve  the  problem  of  low 
productivity  in  the  manufacturing 
industry  and  in  some  branches  it 
may  not  be  solved.  I  am  reasonably 
optimistic  about  Britain’s  ability  to 
solve  her  internal  problem  of  pro¬ 
duction  but  the  dollar  problem  is 


ticularly  effected  by  coal  costs.” 

He  added  that  British  steel  costs 
are  substantially  hig^r  than  their 
American  counterparts’. 

He  showed  that  basic  wage  rates 
had  risen  to  such  an  extent  that,  j  for  the  most  part  quite  beyond  her 
while  there  was  no  government  control.”  He  continued,  “If  the  dol- 
wage  control,  during  the  war,  it  I  lar  countries  are  not  willing  to 
was  announced  that  “while  the  gov-  j  take  British  goods  in  large  volume,  j 
ernment  adheres  to  its  long  term  i  Britain  will  be  forced  ta^’ithdraw  1 
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t  from  multilateral  trade,  entrench  ( 
herself  in  a  sterling  area  that  will  ‘ 
include  much  of  the  world  market 
and  embark  upon  a  plan  of  bilateral  | 
trade  agreements  that  will  mean  i 
j  virtually  a  barter  system  of  inter-  | 
j  national  trade.  The  results  of  such  > 
a  policy,”  Dr.  Petrie  impressed,  j 
j  “would  mean  not  only  economic  j 
I  stagnation  in  Britain  but  a  major 
economic  disaster  for  Canada.” 

United  States  Holds  Key 
“Responsibility  now  rests  prima¬ 
rily  on  the  United  States  and  to  a 
lesser  extent  upon  Canada  to  assist  ' 

I  Britain  to  obtain  dollar  exchange  | 

'  through  commodity  exports,”  said  I 
I  the  Doctor.  “The  important  ques- ' 
tion  is  how  far  these  countries  are  I 
'  prepared  to  go  in  really  lowering  • 

^  tariffs  and  encouraging  the  entry  | 

I  of  British  goods.  The  United  States  ' 
j  can  either  lead  the  fight  against  | 

!  economic  nationalism  by  example  or 
'  she  can  continue  them  and  force 
'  Britain,  her  empire,  the  near  and 
I  middle  east  and  most  of  Europe  to 
i  revert  to  mutually  ruinous  barter 
I  arrangements.” 

I  He  concluded:  “It  will  not  be  easy  ! 

I  to  establish  the  necessary  policy  in 
[  a  country  already  be.set  by  fears  of 
i  British  socialism  and  worried  about 
j  the  maintenance  of  full  employment 
!  at  home,”  Dr.  Petrie  added.  “It  is 
{  not  British  fight  alone.  It  is  the  i 
;  common  fight  of  the  English  speak-  j 
I  ing  world  —  the  fight  for  the  four  | 
i  freedoms,  the  fight  for  the  main-  i 
I  tenance  of  our  way  of  life.  The  i 
j  United  States  and  Canada,  the  great  i 
creditor  nations,  must  assume  full ! 
co-partnership  now  in  this  struggle 
to  preserve  democracy.  The  war  | 
was  won  through  strong  and  un- 1 
selfi.sh  leadership.  The  peace  must 
I  be  won  in  the  same  way.” 


Cartier  Election 
Was  More  Than 
A  Party  Victory 

(Continued  from  page  1) 
West.  He  figured  that  Paul 
Masse  would  win. 

*  * 

From  a  personal  standpoint 
I  was  quite  content  that  Paul 
should  win.  In  the  old  days 
when  I  covered  Board  of  Trade 
for  a  Montreal  paper,  Paul 
Masse  and  I  worked  opposite 
each  other.  He  was  first  with 
La  Presse,  and  later  with  Le 
Canada.  The  latter  gave  him 
more  chance  to  study  his  law 
exams.  Paul  Masse  was  then 
picking  up  his  first  new  lan¬ 
guage,  German,  and  if  there  are 
any  members  of  St.  Lawrence 
Kiwanis  who  go  back  to  1933, 
they  will  be  interested  to  know 
that  he  and  I  tried  to  speak 
German  that  night  at  the  soiree 
up  on  top  of  Mount  Royal  at 
the  Chalet.  He  and  I  later  met 
under  other  auspices,  but  the 
plain  fact  is  that  Paul  was  al¬ 
ways  too  nationalistic  to  suit 
me,  even  though  I  always  ad¬ 
mired  him  enormously  as  a 
man.  Well,  Caouette  has  lost 
his  bet,  and  Masse  has  lost  his 
third  election. 

I  shall  not  atempt  to  conceal 
my  enthusiasm  for  the  defeat  of 
Buhay.  I'  think  it  would  have 
been  a  backward  step  if  Bu¬ 
hay  had  won.  We  had  purged 
Cartier  of  its  Red  Menace.  Let's 
hope  that  hereafter,  Cartier  re¬ 
gards  Ottawa  and  not  Moscow 
as  its  political  leader. 

*  *  * 

I  was  the  only  newspaperman 
who  was  down  at  the  station 
last  week  end  when  Mackenzie 
King  departed  for  Virginia 
Beach.  He  had  previously  sur¬ 
prised  the  Press  Gallery  in  his 
unprecedented  visit  to  the  said 
Gallery,  just  before  the  House 
opened.  He  said  he  wanted  to 
say  goodbye  to  the  boys. 

I  got  the  idea  that  King  was 
tired,  very  tired.  I  think  he  fin¬ 
ally  realized  that  there  was  no 
substitute  for  sunshine,  that  his 
aging  bones  need  real  heat,  and 
not  something  that  comes  by 
courtesy  of  George  Drew’s  hy¬ 
dro  electric. 

Now  then,  suppose  they  do  i 
boil  him  out,  what  then?  'These  ; 
holidays  sound  interesting.  After  | 
all,  I  heard  King,  I  saw  King,  . 
when  he  was  making  his  an¬ 
nouncement.  I  cannot  tell  you  ! 
how  eagerly  he  was  grasping  the  i 
idea  of  taking  four — not  three  I 
— weeks,  of  holidays,  if  I  could 
you  would  think  he  was  a  | 
school  boy  trying  to  steal  an  | 
extra  day  at  Easter.  I  can  only  I 


suggest  that  King  really  means 
what  he  says,  that  he  wants  a 
real  holiday.  He  said  he  had  not 
had  a  good  one  for  several 
years. 

If  we  follow  this  through,  we 
begin  to  wonder  what  he  wants 
all  this  strength  for.  An  elec¬ 
tion?  Not  likely.  Because  he 
now  knows  he  can  get  through 
this  session  without  real  trouble. 
I  believe  he  wants  to  store  up 
a  little  strength  just  in  case- 
just  in  case  —  there  is  a  chance 
to  pull  a  fast  one,  and  hold  an 
election  late  this  fall,  which  I 
doubt,  or  early  in  1948,  which  I 
doubt  too,  but  doubt  less.  I  be¬ 
lieve  he  would  like  to  fight 
through  till  1949.  But  if  he 
thought  he  could  pull  off  an 
election  and  come  back  with 
150  seats,  he  might  try  for  the 
all-time  record.  I  suggest  150  is 
the  minimum  figure  he  sets;  he 
would  ngt  be  satisfied,  and 
would  not  run  an  election,  if  he 
thought  he’d  take  less. 

But  King  is  a  great  man  to 
cross  his  bridges  when  he  comes 
to  them.  Boil  out  those  ancient 
bones,  he  .says,  eat  up  that  sun¬ 
shine,  he  tells  his  pores.  Then 
we’ll  see  what  comes  next. 

»f.  )(. 

I  cannot  see  much  chance  for 
.succe.ss  for  the  filibuster  the 
Progressive  Conservatives  are 
operating  about  the  omnibus 
bills.  After  all.  King’s  govern¬ 
ment  can  ram  them  through  any 
time,  for  the  C.C.F.  support  is 
just  waiting  to  be  asked.  The 
Progressive  Conservatives  and 
Social  Credit  combined  could 
only  muster  a  maximum  of  81 
votes  out  of  245,  and  this  is 
not  enough. 

Nor  can  I  see  any  point  to 
be  gained,  any  seats  to  be  won, 
in  this  fight.  The  general  pub¬ 
lic  does  not  care.  I  fear  it  is 
all  Love’s  Labor  Lost.  I  say  to 
the  pro-con  master  minds  that 
this  is  not  a  vital  issue.  Keep 
punching,  keep  fighting,  keep 
trying,  but  do  not  try  vain  and 
useless  efforts.  Nor  should  you 
take  heart  from  the  insurgence 
of  Hon.  Chubby  Powers.  'The 
ex-air  minister,  who  during  the 
last  war  is  alleged  to  have 
fought  for  the  Irish  Sein  Fein 
against  the  Britisih,  when  he  was 
on  leave  from  France,  and  who 
never  denied  this  story,  is  not 
a  good  man  to  rely  on  too 
much,  in  such  affairs.  Chubby 
can  say  those  things.  But  be¬ 
ware  of  anybody  who  gets  all 
his  applause  from  the  Conser¬ 
vative  benches.  Ross  Gray  got 
far  too  much  far  too  long  from 


the  Opposition,  and  so  did  Billy 
Moore  of  Oshawa.  The  only  guy 
Who  counts  in  Ottawa  is  the 
man  who  gets  his  applause  from 
his  own  side.  Jimmie  Sinclair, 
seven  years  later,  is  still  paying 
for  the  enthusiastic  desk  bang¬ 
ing  the  Conservatives  gave  him 
in  1940.  Conservative  endorsa- 
tion  of  this  Liberal  from  North 
Vancouver  apparently  only  suc¬ 
ceeded  in  doing  him  out  of  a 
parliamentary  assistant’s  job. 

No,  some  day  the  (Conservat¬ 
ives  will  undoubtedly  inherit  or 
capture  Parliament  Hill.  But,  as 
I  see  it,  omnibus  bills  will  hard¬ 
ly  put  them  in  power,  nor  are 
provincial  rights  likely  to  get 
them  far. 

Just  as  British  people  in 
years  past  have  realized  that  a 
child  yet  unborn  would  some  day 
rule  them,  so  should  the  Pro¬ 
gressive  (Conseri’atives  accept 
also,  the  idea  that  an  issue  as 
yet  unborn  is  going  to  put  them 
in  power  in  Ottawa.  Watchful 
waiting  does  it. 


(m  SM  niucY 

(Continued  from  page  1) 


The  Little  Man,  the  Fellow  in  the 
Middle,  ’The  Guy  Who  Pays  the 
Shot,  John  Q.  Public,  call  him  wljat 
you  will,  he  is  the  ultimate  sufferer 
in  all  this.  Today  he  is  gradually 
coming  round  to  a  point  where  he 
doesn’t  believe  it  is  the  miners  so 
much  as  the  agitators  who  are  per¬ 
sisting  in  keeping  the  men  on  strike. 

To  him,  he  can  see  plainly  that  if 
the  company  offers  the  men  more 
money  for  more  coal,  it  looks  like 
a  good  deal.  ’This  is  particularly 
notable  since  the  coal  per  man  pro¬ 
duction  is  down,  and  all  the  worker 
is  asked  to  do  is  what  previous 
workers  have  done  with  ease. 

But  the  gist  of  all  this  is  here 
again  is  a  parallel  between  the  ship¬ 
ping  strike.  The  issue  here  is  not 
just  more  money;  it  is  the  issue  be¬ 
tween  communism  and  Canadian- 
ism. 

Meanwhile,  no  one  seems  to  have 
known  what  happened  to  Sullivan. 
Of  him  it  might  be  said,  as  it  has 
been  said  of  others,  that  nothing  so 
much  did  him  credit  during  his 
(communist)  life  as  his  taking 
leave  of  it. 


Tbe  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 
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We  are  pleased  to  announce  that 

Mra  Robert  Ha  Craig 

lEEN  ADMITTED  TO  FARTNERSHIF 

CRAIG,  BALLANTYNE 

&  COMPANY 

'  Membars:  Montraal  Stock  Exchanga  -  Montraal  Curb  Markat 

215  St.  J«mM  StfMt  WMt,  MontrMi,  1  —  T«l.  MA.  «2«5 

MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers’ 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


BRANCHES 

Vancouver 

Victoria 

Calgary 

Edmonton 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Portage  La  Prairie 

Swift  Current 

Kenota 

Toronto 

Montreal 


To  Traders  in  Stocks  and 
Bonds 

We  offer  traders  and  investors  complete  facilities 
for  buying  and  selling  listed  and  unlisted  indus¬ 
trial,  mining  and  oil  stocks  as  well  as  in  Govern¬ 
ment,  Mumcipal  and  Girporatioa  bonds. 

These  facilities  are  exceptional  because  we  ate 
members  of  six  Ginadian  Stock  Exchanges  and 
have  fourteen  offices  from  Montreal  to  Viaoria  all 
direaly  conneaed  by  private  wires. 

You  are  invited  to  use  out  offices  for  active  trading 
c>r  (xrcasional  investment  transaaions.  Our  statis¬ 
tical  department  is  at  your  service  to  supply  facts 
and  figures  about  any  securities  in  which  you  ate 
interested. 

•  •  •  • 

Eastern  business  men,  when  travelling  West,  are 
invited  to  get  quotations  and  service  from  our 
Western  offices.  'They  may  also  keep  posted  on 
quotations  while  en  route,  through  bulletins  we 
place  on  Transcontinental  trains  giving  market  quo¬ 
tations  for  leading  Canadian  and  American  stociu. 

James  Richardson  &  Sons 


CSTAaLISHBO  IWT 


EXECUTIVE  OFFICES 


WINNIPEG 


Fourteen  offices  from  Montreal  to  Victoria 
connected  by  direct  private  wires. 
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WIDE  DECLINE  IN  \~^  tup  i 
EARNINGS  SHOWN  ' 

TAN  QTFAMQHfP^  (continued  fi 

Viftll*  iJ  1  Ll/llTlljlllt  U  increasing,  but  in  smaller  propor- 
_  tion,  and  it  is  indicated  that  such 

«  -mw-j.  1.  increases  are  in  dollar  volume  rather 

Operations  Badly  Hit  by  Ship- 

ping  Strike  and  Labor  volved.  in  such  cases  as  the  furth- 
Disturbances  Elsewhere  increase  of  $6.00  a  ton  in  the  price 

of  newsprint  there  are  strong  pro- 
DFVIDEND  UNEARNED  tests  from  publishers  and  from  poli- 

-  ticians  who  are  not  unaware  of  the 

Strikes  in  shipping  industry  itself  power  of  the  press, 
and  in  other  industries,  had  an  ad-  _  .  „  -vt  ^ 

verse  effect  on  operations  of  Can-  j  Lewis  Holiday  Did  Not 
ada  Steamship  Lines,  Ltd.,  for  year  j  Check  Steel  Production 


AT  THE  LOOKOUT  |  .j®,™., 

plain  man  on  the  land  who  is  pre- 
( Continued  from  Page  1)  sumed  to  be  the  beneficiary  or  the 

increasing,  but  in  smaller  propor-  952  cars.  Grain  loadings  increased  victim,  as  the  case  may  be. 
tion,  and  it  is  indicated  that  such  from  4,408  to  4,720  cars,  while  other  Boiled  down  there  are  only  two 
.  ,  „  ,  ..  commodities  showed  small  changes,  sides  to  the  controversy  in  the 

increases  are  in  dollar  volume  rather  leadings  of  railway  revenue  west.  The  one  has  its  origin  in  the 

than  in  tne  volume  of  goods  in-  freight  during  February  totalled  co-operative  conception  which  finds 

volved.  In  such  cases  as  the  furth.  270,000  cars  compared  with  302,000  expression  chiefly  in  the  big  grain 

increase  of  $6.00  a  ton  in  the  price  and  263,000  in  February,  pools  TOe  other  represents  the  free 

,  .  ...  .  1946.  Total  for  the  first  two  months  unrestricted  market  ideals  with 

of  newsprint  there  are  strong  pro-  ^j,jg  ygar  was  572,000  cars  against  which  the  Winnipeg  Grain  Exchange 
tests  from  publishers  and  from  poli-  550,000  in  the  similar  period  of  1946.  is  generally  held  up  as  the  model. 

ticians  who  are  not  unaware  of  the  -  The  impression  appears  to  be  that 

power  of  the  press.  Country  Store  Sales  the  government  in  Ottawa  regards 


La  Sauvegarde  Appointments 


still  on  the  Increase 


the  government  in  Ottawa  regards 
the  pool  movement  as  the  major 
political  force  on  the  prairies,  and 


Country  general  store  sales  in  has  slanted  its  legislation  in  that 


1946,  annual  report  of  company  re-  xhe  Lewis  holidav  for  coal  miners  moved  one  per  cent  ahead  direction.  That  may  not  be  a  chari- 

vcsils  Althoufirh  pfisscncrcr  cind  hot6l  j-j  *  •  n  ^  •  *.  j  January  and  W6rc  eig'ht  par  cent  tabic  appraisal  of  the  situation,  but 

Srtments  agafn^  e^^^^^  did  not  materially  affect  anticipated  j  ^bove  February  last  year,  accord-  it  is  the  one  pretty  generally  held. 

pacity  season  gross  revenues  were  production,  because,  with  a  “birth- [ing  to  the  Dominion  Bureau  of  Sta-  Perhaps  with  the  co-operative 
down  materially  from  previous  day  party”  for  founder  of  the  union  j  tistics.  The  increase  over  February  movement  running  as  strong  as  it 
year  and,  with  operating  expenses  and  the  Easter  interlude,  the  six  day  I  ^  was  about  the  same  as  la  at  the  present  time  and  with  a 


WIDE  INCREASE 
IN  PROFITS  OF 
KERR  ADDISON 

On  Materially  Increased  Pro¬ 
duction  1946  Net  Up  at  29.2 
Cents  a  Share  on  Stock 

Toronto:  —  Kerr  Addison  Gold 
Mines  tLd.  milled  531,695  tons  of 
ore  during  1946,  annual  report  of 
company  shows,  a  sharp  increase 
over  1945  figure,  of  430,065  tons. 
With  average  content  little  changed 
at  $7.24  a  ton  as  against  $7.26  a 
ton,  production  value  was  up  sub¬ 
stantially  at  $3,853,253  from  $3,- 
122,700  in  preceding  year. 

Costs  per  ton,  in  keeping  with 
trend  throughout  gold  mining  in¬ 
dustry,  were  up  at  $3.29  from  $2.97 


reduction,  net  earnings  were  off  ^  praciicaiiy  oniy  represents  a  continuation  of  Saskatchewan  the  pool  conception  NARCISSE  DUCHARME  who 

steeply,  being  equivalent  to  only  i  day’s  lost  production.  The  steel ,  the  moderate  but  steady  advance-  of  things  does  appear  rather  strong  was  re-elected  president  of  “La 

$1.76  a  share  on  preferred  stock  as  !  companies  expected  to  maintain  full '  meat  in  sales  noted  in  recent  on  the  prairies.  It  has  a  certain  Sauvegarde”  —  life  insurance  com- 
against  1945  earnings  of  $4.83  on  scale  operations  with  an  anticipated  | such  pub-  —  recent  general  an- 


whoi  C.  A.  GASCON,  who  was  appoint- 

“La  director,  is  president  of  Chris-  °  cents 


rarner  strong  was  re-elected  president  or  "La  -  “  ----y  -  ^  a  share  on  stock  of  company 

Sm  .uorTb"  S.uv.*.rd.- -  Ilf.  tourMc.  cm- 


against  1945  earnings  of  $4.83  on  scale  operations  with  an  anticipated  naonths.  .  ,  ,  bombastic  support  from  such  pub-  -any  _  at  the  recent  general  an- 

nreferred  and  annual  dividend  re- 1  .b  I-  •  .u  t,-..  v-  u  Unadjusted  indexes  of  sales,  on  lications  as  “The  Western  Produ-  ^  ^  ^  ^  recent  general  an  president  of  L  Association  des 

Lireme^ts  of  $2  50  a  share  i  production  in  the  Pittsburgh  area  ^be  base  1935-1939  =  100,  stood  at  c6r,”  but  it  is  a  mistake  to  regard  "’i®!  meeting.  Marchands  D6taillants. 

^  Report  shows  gross  revenues  of  ®^  150.7  for  February  this  year,  140.2  all  this  as  constituting  majority - 

$15,696,903  off  $2,331,506  from  pre- I  steel  companies,  it  appears,  had  for  February  iMt  year,  and  149.2  opposition  to  unrestricted  market-  fl/CCTIRir'lIAITCl?  ATAAItf  CADNIItfr'C 

vious  vear’s  figure  of  $17,799,368  been  stocking  as  much  coal  as  pos- i for  January.  The  ^justed  >*}dex  of  ing  of  grain.  If  there  is  only  one  ff  JjiJ  f  fPlijll  V Udlj  laljVimPl  LlialAPIlPlillJ 

while  other  income  was  down  at  I'jbie  durina  recent  weeks  of  normal  ®®'®®  stood  at  202.5  being  the  se-  grain  elevator  in  a  village  and  that, 

PROFITS  DROP  ARE  MAINTAINED 

the  steamers,  amounted  to  $13,823,-'®’^"’^®^  spring  coal  strike.  Whether  mark  in  relation  to  the  five  year  necessarily  identified  with  the  co-  *  amwa  a  a  a^a  wa  aaaaaj  tiaxaaAS  aaaaAiaaa^ 

556,  a  decrease  of  $363,137,  although  '  the  Lewis  layoff  can  be  connected  base  period,  1935-1939;  April  1946  operative  movement.  -  - 

costs,  particularly  wages,  have  con- !  y-ith  his  promise  to  help  the  strik-  w®®  which  31^,  Anti-Pact  Sentiment  Strikes  and  Other  Faetors  Cut  Net  for  1946  Equal  to  $7.30  a 

aSbfe  £"'iSest  oharge^S ' 1  ‘ -  the^e®  i/“f  v2t  ^Sut ‘"argely  Inlrii'  Eamings  to  27  Cents  a  Share  Share  Against  $7.23  in 

depreciation,  of  $1,873,347,  com- .  ‘®  a*’ "P®"  Jiu®®^'®"- However,  gjj^rp  Drop  in  March  cuiate  anti-pool  sentimfnt^'on  the  From  $2.69  in  1945  Previous  Year 

pared  with  $3,841,715,  in  1945.  Inter-'  it  may  be  that  he  can  call  the  at- 1  (jQ^g^ym.tion  Contracts  prairies.  The  westerner  at  heart  is  -  - 

est  chyges,  due  to  maturing  of ;  tention  of  his  lieutenant.  Freeman  construction  contracts  awarded  an  individualist.  He  does  not  like  Annual  report  of  Canadian  West-  Financial  statement  of  Aluminum 


a  snare  on  stock  of  company  from 
$983,381  equal  to  20.7  cents  a  share. 

Ore  reserves,  at  end  of  1946  are 
estimated  at  8,464,950  tons  averag¬ 
ing  $6.93  a  ton  as  compared  with 
8,379,951  tons  for  an  average  of 
$6.91  a  ton  at  end  of  1945.  These 
ore  reserves  are  all  located  above 
the  1,450-foot  level.  However,  ad¬ 
ditional  work  has  increased  the  in¬ 
dicated  tonnage  of  partially  develop¬ 
ed  ore  between  the  1,450  and  1,600- 
foot  levels  to  2,220,000  tons  having 


tinned  to  rise,  leaving  net  earnings  ,  ;  ^^ners  of  our  Maritime  Prov- _ 

available  for  interest  charges  and  ^  ,  ..  n  ' 

depreciation,  of  $1,873,347,  com- .  *''®®®  *®  ®’’  °P®"  question.  However,  gji^rp  Drop  in  March 
pared  with  $3,841,715, in  1945.  Inter- '  it  may  be  that  he  can  call  the  j  (])oilgf;i^ction  Coutrac 

est  charges,  due  to  m.aturing  of ;  tention  of  his  lieutenant,  Freeman  i  r-ibnctnirUrbr.  cnntract 


Strikes  end  Other  Faetors  Cut  Net  for  1946  ^ual  to  $7.30  a 


Earnings  to  27  Cents  a  Share 
From  $2.69  in  1945 


ej.  .  1  A  »ps(  no  !  tonnage  is  not  included  in  the  above 

Share  Against  $7.23  in  total,  in  the  1945  report  the  in- 
Previoiis  Year  dicated  tonnage  between  these  two 

_  levels  was  about  220,000  tons  less. 

Financial  statement  of  Aluminum  grade  was  96  cents  a  ton 


■  ^  eu  e  7  tention  01  ms  iieuienant,  r  reemar.  Construction  contracts  awarded  an  individualist.  He  does  not  like  Annual  report  of  Canadian  West- lower, 

serial  bonds  and  the  effects  of  re-  jgnkins.  to  the  fact  ht*t  there  will  dropped  sharply  during  March  1947  regimentation  and  he  is  unimpress-  inghouse  Co.  Ltd.  for  year  ended  j  „  °  Canada,  Limited,  for 

T  now  be  smaller  surplus  stocks  for  when  a  total  of  $38,353,200  was  re-  ed  by  the  socialist  pol  propaganda.  December  31st  1946,  shows  effects  Capacity 

I  .  frATti  wVlirh  portcd  by  MacLcan  Building  Re-  An  example  of  the  kind  of  stuff  of  sharply  reduced  production  due  !  ^^®  y®®*"  $11,581,237,  which.  On  the  1,900-foot  level  there  are 

$1,493,065  was  un  $63,8^.  due  .o  .  American  steel  concerns  from  which  Limited.  This  is  $19.2  mil-  which  is  being  handed  out  to  him  to  strikes  and  mate^rial  shortages  I  ®^^®':  require-  so  far  indicated  carbonate-type  ore- 

acquisition  of  additional  shipyard  ;  Canadian  steel  companies  can  be  a  30  per  cent  drop,  lower  than  is  seen  in  an  editorial  which  ap-  with  high  costs  and  ceiling  on  sell-  $637, oOO,  equals  $7.30  per  bodies  having  combined  lengths  of 

'  supplied  where  they  are  dependent  the  $57.6  millions  reported  during  peared  last  week  in  *‘The  Western  ing  prices  also  a  factor.  Net  earn-  1,500,000  common  shares  545  feet  and  an  average  grade  of 

.  taxes  amounted  eastern  coal  production  and  March  1946.  Producer”  which  argued  against  the  ings  for  year,  at  $155,904  were  only  Jhis  compares  with  $7.70  per  ton  over  an  average  width 

to  $89,980  compared  with  $2,082,-  .  ,  ,,efA,4  Principal  declines  were  in  housing  legitimate  grain  trade  as  follows;  about  10  per  cent  of  1945  figure  of  |  consolidated  profit  of  $11,591,-  of  18.9  feet.  Flow-type  ore  indicat- 

830.  but  additional  earnings  of  $539,- !  when  their  reserves  are  exnausiea.  industrial  construction,  the  ‘‘Over  the  years  a  huge,  impene-  $1,541,155  and  were  equal  to  27  equivalent,  after  providing  for  ed  on  this  level  totals  2,450  feet  in 

804  were  available  from  ship  con-  '  former  being  $9.2  millions  lower  i  trable  barrier  had  been  erected  be-  cents  a  share  on  outstanding  stock  Preferred  shares,  to  $7.23  per  com-  length  and  has  an  average  grade  of 

struction  completed  in  1945,  bring- :  Decline  in  Stocks  than  the  $15.7  millions  reported  in  I  tween  buyer  and  seller.  The  one  as  compared  with  $2.69  a  share  in  share.  $10.69  across  an  average  width  of 

Ing  profits  before  taxes  to  5629,- :  March  1946,  and  the  latter  dropping  I  didn’t  know  who  the’ other  was  The  1945.  The  1946  profit  is  after  provision  42.2  feet.  None  of  this  ore  has  been 

785.  After  provision  for  income  and  ‘  more  than  half  to  a  total  of  $10,-  grain  exchanges  of  North  America  Profit  carried  to  earned  surplus  of  $7,895,541  for  profits  taxes,  and  taken  into  consideration  in  calculat- 

excess  profits  taxes  of  $226,000  btocR.s  of  canaamn  wn^i  in  joo  the  month.  Residential  had  grown  into  enormous  cambline-  for  the  year  was  $605,904  after  $5,342,430  for  depreciation  and  de-  ing  ore  reserves. 

(against  $1,020,000).  there  re- '  fore  or  m  transom  North  construction  this  March  was  $6.-  institltirs  patroS  irSa^^^  transfer  from  generll  reserve  of  Pletion.  Orders  for  practically  all  of  the 

mained  net  available  for  dividends  j  f  516,000.  Industrial  awards  last  and  suckers  of  every  variety  They  $600,000  to  cover  rehabilitation  ex-  The  1945  profits  taxes  were  $6,-  equipment  necessary  to  increase 

of  $403,785  for  1946  compared  with  f  March  were  $21,486,100.  yrere  a  narasitical  manifestation  of  penses  charged  against  1946  opera-  707,503  the  increase  in  1946  being  capacity  of  company’s  plant  to  4,000 

$1,107,830  (after  deducting  from  ;  ^^sLls  a  ac  Commercial  and  engineering  con-  fTrnc^f  raSeriTS tions  and  ricovefy  of  $4.50,000  in-  largely  due  to^  increased  taxes  on  tons  daily  have  now  been  placed,  and 

823,221,  a  decrease  of  $469,583.  Toji"  Umted  States  positions.  «  -  they  were  open  to  every  gambler  JhaffmSrtaS  progress  hat  never-  Inventories  rose  from  $16  270  914  Working  capital  of  $3,211,031,  off 

this  amount  has  been  added  the  !,  Deliveries  of  wheat  from  farms  in  c«Kr..,rv  L Of  who  could  be  fooled  by  the  mirage  Stirbttn  made  to  $23  454  720  ^  ’  from  $3,704,163  at  end  of  preceding 

sum  of  $3,011,811  representing  pro- i  Prairie  Provinces  were  heavier  February  Load  Qt  of  easy  money.  The  facer’s  func-  peacetime  mtductfon  Tht  com^  S  term  debt  stands  at  $108-  Includes  Dominion  bonds  at 

fits  realized  from  sales  of  vessels  /he  week  ending  March  20.  Hydro  Up  9.2  P.C.  oP®«-atlon  pany®tts  o„  htnd  unfilled  916271  (d™n  from  $110 068 320)  $2,504,468.  but  which  had 

and  investments  during  the  year  j  gred  vSth  2  the^pre-  -  tera  el®cf"cal  equipment  very  much  with  capital  of  $30,000,000  sInd  earn-  ®"/  ®^®® 

amounting  to  $1,731,974,  together  j  |®®J^®®J  J5®  P  Toronto:  —  Primary  power  loads  xu!  pH^l  ^f  greater  than  at  any  time  in  its  his-  ed  surplus  of  $37,176,933  compared  «io  7??“®®  materials 

with  the  balance  from  similar  sour- 1  for  the  month  of  February  increased  k,?  tory.  Dependent  upon  conditions,  with  $35,795,720  at  the  beginning  ^-orth  $618,792. 

259.999.994  bushels  men-and  women-who  couldn^J  of  the  year.  During  the  year  $3,000,-  p  p.^^ 


‘  1  u  r  a  J  '  supplied  where  they  are  dependent  |  the  $57.6  millions  reported  during  peared  last  week  in  “The  Western  ing  prices  also  a  factor.  Net  earn- 

*  ^ioft^oA  on  eastern  coal  production  and  March  1946.  Producer"  which  argued  against  the  ings  for  year,  at  $155,904  were  only 

-Ron  thAir  rAQArvAfl  arA  pxhausted  Principal  declines  were  in  housing  legitimate  grain  trade  as  follows;  about  10  per  cent  of  1945  figure  of ;  ®< 

830,  but  additional  earnings  of  $.539,- !  when  their  reserves  are  exhausted.  industrial  construction,  the  "Over  the  years  a  huge,  impene-  $1,541,155  and  were  equal  to  27  776,  eq 

804  were  available  from  ship  con-  '  -  former  being  $9.2  millions  lower  trable  barrier  had  been  erected  be-  cents  a  share  on  outstanding  stock  peeferr 

struction  completed  in  1945,  bring- 1  Doclino  in  Stocks  than  the  $15.7  millions  reported  in  tween  buyer  and  seller.  The  one  as  compared  with  $2.69  a  share  in  si 

!  Of  Wheat  in  Store  j  March  1946,  and  the  latter  dropping  didn’t  know  who  the’  other  was  The  1945.  The 

785.  After  provision  for  income  and  ..f  r-onaHian  whpat  in  ^ore  than  half  to  a  total  of  $10,-  grain  exchanges  of  North  America  Profit  carried  to  earned  surplus  of  $7,8 

excess  profits  taxe.s  of  $226,000  .  ;  San^ft  ^  NortlTAmericS  ®51-1®0  t*’®  Residential  had  grown  into  enormous  gambling  for  the  year  was  $605,904  after  ?5,342,. 

(against  $1,020  000),  there  construction  this  March  was  $6,-  institutions  patronized  by  shark!  transfer  from  general  reserve  of  Pletion 

mained  net  available  for  dividends  :  ®^  , fo  7?4  htiehels  c^Mred  516,000.  Industnal  awards  last  and  suckers  of  every  variety.  They  $600,000  to  cover  rehabilitation  ex-  The 

of  $403,785  for  1946  compared  ivith  I  113,315.  <34  bushels  compared  $21,486,100.  ,  ^ere  a  narasitical  mamfSlon  of  penses  charged  against  1946  opera-  707,503 


who  roiiM  Ha  fortUH  Kv  fKo  important  progress  has  never-  Inventories  rose  from  $16,270,914  -  a  orr 

X  th.le„Wnm."d.onreoonv.r.W^  f™.? 


ST.  LAWRENCE  CORP. 

(Continued  from  page  1) 


representing  prior  year  items. 


sum  of  $3,011,811  representing  pro- j  1^® .  F'-®ij;i®  Provinces  were  heavier  heDruary  LOaO  Wf  of  easy  money.  The  facer’s  func-  Jopeacetime  production  The  com-  Long  term  debt  stands  at  $108-  y®^”*  Includes  Dominion  bonds  at 

fits  realized  from  sales  of  vessels  /^® /^®®’^  ®o”=7o^.;!^T.  i,  ?’  Hydro  Up  9.2  P.C.  oP®ratlon  pan  ®®hMo„S  unfilled  or^^^^^^  916271  (d™n  from  $110  068  320)  $2,504,468.  but  which  had 

and  investments  during  the  year  j  vSth  2  the^pre-  -  tera  ^whicr*k!D?\h?^^^^r®Mm!'  el®ctrical  equipment  very  much  with  capital  of  $30,000,000  sInd  4ain-  52.606.937,  and  also 

amounting  to  $1,731,974,  together  j  |®®J^®®J  J5®  P  ®^  Toronto:  —  Primary  power  loads  xh"  nrire  of  greater  than  at  any  time  in  its  his-  ed  surplus  of  $37,176,933  compared  «io  7??“®®  materials 

with  the  balance  from  similar  sour- 1  for  the  month  of  February  increased  3.i®ar  k,?  th- tory.  Dependent  upon  conditions,  with  $35,795,720  at  the  beginning  ^-orth  $618,792. 

ces  as  at  December  31,  1945,  of  $1,- I  .  .  ’  059999994  bushels  as  ®-2  per  cent  or  220,000  horsepower  ^  ^  relative  to  labor  and  supply,  sub-  of  the  year.  During  the  year  $3,000,-  ^ 

279.837.  A  capital  surplus  of  $1.*  I  fonfnared  with  193  285  444  bushels  °''®*'  *^^®  corresponding  period  for  ^rfiff^^A^J^Ar  wV*  couldnt  stantial  shipments  against  these  un-  oOO  was  returned  from  inventory  RaiSe  Gram  RafCS 

.  568.855  was  created  through  the  ac- 1  ®„“X  3fmiS  perSo^^^  last  year,  according  to  the  monthly  tell  the  j  ShmmentS 

quisition  of  Canadian  Shinbuilding  i  rmn  vAar  ^  ^  1®®^  summary  released  by  The  Hy-  ®” ,  “®?5’  1947.  ceived  a  further  credit  of  $787475  ailipmenTS 

and  Engineering  Limited.  The  min- dro-Electric  Power  Commission  of  “In  the  higher  regions  of  world  _  ®®‘;®“  ®  . 

oritv  shareholders’  Interest  in  the!-  .  ,  n*  Ontario.  The  combined  primary  and  operations  the  trade  in  bread  grains  representing  prior  j  ear  items.  "Wmaipeg.  —  The  Board  of  Gram 

surplus  of  a  subsidiary  compejiy '  loadings  Uo,  But  secondary  loads  showed  an  increase  had  come  into  the  hands  of  a  very  QJ  I  Rll/nrMOr  00911  -  Commissioners  announces  that  in- 

amounting  to  $1,334  has  been  de- i  Lower  Total  for  Week  of  4.6  per  cent  or  119,000  horsepow-  few  huge  companies.  These  were  in  \l  I  flWKrrai.r  LIlKP  ___  __  creases  of  Yj  to  2  cente  a  bushel 

ducted  and  the  consolidated  surplus  i  Car  loadings  on  Canadian  rail-  er  in  comparison  with  February  fact  large  International  financial  Ul.  Lnill\U1UL  UUIll  .  PTr  Hfl  ^^J® 

of  $7,402,553  has  been  carried  for-  1  ways  for  the  week  ended  March  22  1946.  concerns  which  used  ^ain  as  one  (Continued  from  page  1)  U I  LLuU  Arth.^ 

wmrd  to  1947.  up  $2,829,912  from  I  amounted  to  72.481  cars  as  against  Figures  represent  loads  actually  of  the  levers  in  mtricate  and  often  '  P  ^  Port  Arthur  to  Eastern  points. 

$4,572,641  at  the  end  of  1945.  172,728  cars  for  the  preceding  week  carried.  However,  in  interpreting  questionable  manipulations.  They  .^a  ^r^ArAtin^,  (Continued  from  page  1)  „  ,  f®®f®  the  recent  re- 

The  excess  of  current  assets  over '  and  71,104  cars  for  the  correspond-  them,  it  must  be  borne  in  mind  that  were  so  powerful  that  they  could  -  moval  of  ceihngs  on  inland  water 

current  liabilities  at  December  31  !  ing  week  last  year,  according  to  although  able  to  meet  its  commit-  and  often  did  dictate  to  govern-  P“‘®®  ^n’  nnt^  Hilton  says:— “Effective  April  1,  »’®te3  whmh  applied  during  the  sec- 

1946,  amounted  to  $6132  781  an  figures  released  by  the  Dominion  ments  for  delivery  of  power  under  ments  and  had  no  more  concern  for  ®^^®-  ^®  ®®'“?/;  ^  j  1946,  the  Wartime  Prices  and  Trade  ond  world  war  and  represenUtions 

Improvement  of  $2  468 130  over  the  Bureau  of  Statistics.  Loadings  in  its  firm  interests,  the  commission  the  interest  of  producers  or  con-  timber  limits  for  speculative  authorized  advances  in  the  niade  to  the  Boa.rd  by  the  Domin- 

previous  year  Included  in  the  assets  the  eastern  division  showed  a  slight  was  not  able  to  meet  all  the  power  sumers  than  has  any  stock  jobber  '  prices  of  primary  steel  products  and.  Marine  Association  representing 

were  cash  of  $4  003  766  and  r<fvArn!  improvement  over  last  week,  in- 1  demands  of  larger  industrial  power  for  the  unfortunate  sucker  who  tolerate  financial  methods  which  ,  instances,  these  were  the  vessel  operators, 

ment  securities  of  $2  095  100  a  total  creasing  from  47,963  to  48,151  cara  users  in  Southern  Ontario  who  pur-  buys  his  worthless  paper.” '  ^®thA*vA*k”7<f'ffAn/ disastrous  revisions  since  the  outbreak  The  new  rates,  effective  as  of 

^6  098  86rDuriiSrt^^^^^  j  ^he  !vestern  division,  loading  de-  chase  power  on  an  interruptible  ^ould  CoUect  Pool  Debt  ‘"^resWenT  ftates^at  in  view  of  S'  T^'®  permitted,  .  29.  include  'a 

assets  up  $1,919,772,  from  $19,807.-!, - — - big  grain  handling  institutions  got  ration  Limited,  directors  of  the  cor-  ®  th!  T7rrA?«A«  ^ _ ^ _ 


8TELC0 


(Continued  from  page  1) 


Raise  Grain  Rates 

On  Lake  Shipments 

Winnipeg.  —  The  Board  of  Grain 
Commissioners  announces  that  in¬ 
creases  of  ^  to  2  cents  a  bushel 
have  been  authorized  in  Great  Lakes 
grain  shipments  from  Fort  William- 
Port  Arthur  to  Eastern  points. 

Increases  follow  the  recent  re¬ 
moval  of  ceilings  on  inland  water 


709  to  $21,727,481.  I 

ind„"“  »rr„r.duH„J  Canadian  Business  Index 

the  year,  the  president,  W.  H.  Cov- 1  — 

erdale,  says:  "The  year  under  re- 1  1946  1945  chang 

view  was  a  difficult  one  for  your  i  financial— d.b.s.  *  $  % 

company.  Strikes  in  the  ore  and  coal  xiiank  Debits — 2  mos .  11,813,000,000  11327,000,000  -f  i-S 

fields  and  the  short  supply  of  grain  I  Y/rnT  .  2,230,1 10.,327  2.0..1.901.870  4-  16.5 

at  Lake  Head  at  the  opening  of  the  i  savinRs  Deposits  .  .3,580,263,171  3,077,952,031  -i-  s.7 

navigating  season  curtailed  the  I  Current  Loans  .  1,468377,007  1,151,095,543  -f  27.6 

u-  1,  'il®®®  P  I  DOMINION  FINANCE 

following  which  the  strike  of  Can- ' 

adian  seamen  Interfered  with  the ;  Total  Revenues  .  10  montiis  2,318,510,127  2,102345,947  +  10.3 

oneration  of  thA  flAAt  foe  a  r>AAiA/i  '  Ordinary  Expenditures  .  10  months  945,764379  804,551,201  17.o 

operation  of  the  fleet  for  a  period  a,  (Demob.  *  Recon.)  Expend.  10  months  994,738,8.34  2,485349,848  —  60,0 

Of  nearly  five  weeks.  Shipments  of  Total  Expenditures  .  10  months  1,954,036346  3,299,564,741  —  40.8 


oreamzed  abLt  20  ve!re  aJo  THa  ^  ®  f  '^®  ®»^bs.diary  Furthermore,  advances  in  steel  6  cents  (1);  Montreal  and  St.  Law- 

handun^  Lawrence  Corpo-  been  substantially  less  rence  ports,  10  cents  (2). 

off  wTth  a  ZmnoL  Limited,  directors  of  the  cor-  P^an  the  increases  which  have  been - 

off  with  a  pompous  start  and  then  poration  now  feel  that  considera-  nrioAs  of  manv  oihAr  b  l*  ■  •s.s.i 

proceeded  to  go  broke.  They  were  tion  can  be  given  to  a  plan  of  re-  commodities  A^compari/on  of  Little  &  Co. 

cfalTcfverer^nt''  ‘’®  weight^l  averse  prices  of  the  goodl  ShowS  Eariu’ngs  Gain 

‘’®*"8:  aggressively  pur-  g^j^«  ^y  your  Company  durin|  the  - 


the  Manitoba  pool»  still  owes  a  sued." 


i  1946  1945 

i  FINANCIAL— D.B.S.  «  $ 

-vliaiik  I)ebits^2  . . .  11.813,000,000  11327,000,000 

I  xCharteroil  Hanks  February  28th 

Demand  Deposits  . .  2,230,110,327  2,051,901,870 

i  Savings  Deposits  .  3,580,263,171  3,077,952,031 

I  (Current  L^ns  .  1,468377,607  1,151,095,543 

I  DOMINION  FINANCE 


_ „  A  -  .r^  ^  J-  .  .  year  1939  at  December  31  of  that  Toronto:  —  Annual  report  of 

Change  large  sum  of  nioney  One  astute  It  was  considered,  directors  re-  December  31.  1946,  Robinson,  Little  &  Co.,  Ltd.,  for 

4-4.3  of  the  Manitoba  house,  G.  port  points  out,  that  reorganiza-  ghows  an  overall  increase  of  15.7%.  year  ended  December  31st  1946 

S.  Thorvaldsen  of  Winnipeg  is  ask-  tion,  prior  to  the  recent  improve-  comparison,  the  Dominion  Bu-  shows  net  eamings  for  period  of 
4-16.5  ing  the  legislature  to  collect.  On  ment,  would  quite  possibly  have  in-  Statistics  reports  an  in-  $87,832,  equal  to  $3.51  a  share  on 

f  8.7  the  floor  of  the  house  recently  he  volved  the  loss  of  substantially  all  crease  of  25.1%  In  prices  of  fully  the  class  “A”  stock  and  $1.23  a 

'•  outlined  the  government  case  as  fji®  investment  of  the  c^poration  m  chiefly  manufactured  articles  share  on  the  class  “B",  against  j 

follows:  the  common  stock  of  thd  St.  Law-  36.8%  in  general  wholesale  $66,822,  or  $2.67  and  81  cents  a 

“This  legislature,  practically  ronce  ^per  Mills,  causing  serious  prices.”  share  on  the  classes  “A”  and  “B” 

+  17.5  without  a  dissenting  voice,  came  loss  both  to  holders  of  the  class  A  large  part  of  Canada’s  export  shares,  respectively,  the  year  be- 

—  60,0  to  the  rescue  of  the  Manitoba  stock  and  the  common  stock  of  the  puginess,  he  points  out  is  being  fin-  fore. 

—  40.8  Wheat  Pool  and  the  Manitoba  Pool  corporation.  Moreover,  the  re-  g^ced  by  government  credits,  both  Earned  surplus  at  the  year  end 

Elevators,  Limited,  and  guaranteed  assew  of  the  coloration,  ^jj.gct  and  guaranteed,  and  a  con-  was  shown  at  $462,651.  Current  as- 

their  indebtedness  to  the  banks  consisting  principally  of  the  com-  tinug^ion  of  its  present  volume  is  sets  as  of  December  31,  1946,  to- , 
amounting  to  $3,374,939.  Similar  sit-  j"®"  stock  of  Brompton,  would  have  therefore  uncertain.”  “Obviously,”  tailed  $791,980,  and  current  liabili- 
nations  occurred  at  the  same  time  ,®.  a  *u®  he  says  in  this  connection,  “much  ties  $251,019  leaving  net  working  1 

in  the  provinces  of  Saskatchewan  claim  of  the  holders  of  the  cIms  ^^e  success  of  ef-  capital  of  $540,961.  ! 

-  7.4  and  Alberta.  In  both  sister  provin-  u®  ®  corporaiion.  inis  j^^^g  under  both  Sales  showed  a  gratifying  in-  ; 

ces,  the  Pool  organizations  .  .  .  are  have  meant  in  turn  a  likeli-  government  and  private  auspices  to  crease  in  both  wholesale  and  retail 

24.2  paying  back  every  dollar  with  in-  promote  the  re-establishment  of  in-  divisions,  states  W.  Windle,  presi- 

■r  7.2  terest,”  he  stated.  common  stock  of  the  corpora-  ternational  trading  on  a  multilateral  dent  and  general  manager.  Future 

V  »  ®  “In  Manitoba,  on  the  other  hand,  directors’  renort  stronelv  recom-  connection,  it  cannot  prospects  are  liniited  for  the  pre- 

_  6.8  when  the  final  accounting  was  ar-  meS  that  shareholder!  suLo^rthe  *’®  ‘>'^®’^looked  that  the  volume  of  sent  by  the  shortages  in  the  most 

f  9.4  rived  at  in  1931,  the  Pools  owed  ^!!ent  mS^remeJt  !!d  urSl  Canada’s  national  income  has  been  import^t  textile  lines,  the  demand 

the  banks  $3,374,939,  while  the  ?h:r\o  3e  af  requests  fdr  far  exceeding  supply. 

t  P  Pla^^d^t  VilWr  TTe%S  eT!ft!rma!i!gernT^"^^^^^^^  furre^tVel^yss  o^Brit^^^^^^  pjs"^  ColIcctionS 

J  re=^s  «t^  """ 

f  98 4  ‘'''’^®  ®«®los®d  form  duly  executed  ®*®®®5g  ggd  thf  d^^w  of  Customs-excise  collections  for  the 

"•*  Ux-oavSs  ?S5nUoL  ”^Mr  Th  /  returned  will  have  the  effect  of  st  and  political  LcertLty  in  Port  of  Montreal  for  March  at  $32,- 

revoking  that  proxy.”  Europe  and  elsewhere,  and  to  the  046,434  were  ahead  of  both  the  pre- 

“Tn  UniiiriofA  fhA  r>AAi>o  ToK  i-4.  difficulty  of ,  forecasting  future  ex-  ceding  month  and  the  same  period 

To  liquidate  the  Pool  s  liability,  the  cardinal  fact  of  the  world  mar-  port  demand.”  of  1946,  according  to  figures  releas- 

1-  17.3  "1®'®  riecessary  for  the  govern-  ket;  to  make  him  imagine  that  - -  ed  by  Arthur  Lang,  Collector  of 

^  ThU  WM  onV!!sSe  bv  thriSu'  the  west,  which  has  al-  METALS  PAYMENT  Customs  and  Excise  at  port.  Com- 

inis  was  only  possible  by  the  issu-  ways  depended  on  the  world  mar-  xirAfoic.  lur-.,-  ^  *•  pared  with  the  year  ago  comparison 

i-  4  5  ®”®®  of  government  bonds.  The  in-  ket,  no  longer  depends  on  it  as  r  V®**  of  $21,934,794,  there  was  an  increase 

r  3.’3  '^®  '''®®  ^  PO*"  completely  as  in  the  past;  and  that  ,  of  $10,111,640,  while  March  total 

18.4  ®®7/  taxpayers  since  1931  have  jje  need  not  concern  himself  so  j  P®®"  ®‘/®/ f°;"  ®"  ®dd>/oo®l  200,- ^  greater  than  the  pre- 

-10.5  paid  the  interest  out  of  their  own  „,uch  about  the  burdens  of  tariffs  ,h<,rA  3r  T!!  reding  month 

pockets  on  the  total  amount  of  the  since  he  will  be  compensated  by  a  g-reement  with  Stuwesant  North  Aggregate  for  the  first  three 

“  ’^t**”*  guaranteed  wheat  price.  Ltaited  Shares  outatandinff  now  months  of  the  current  calendar  year 

bursed  by  the  Pool  to  the  extent  “if  such  an  illusion  arises  out  of  tnfgi  2  730  714  shai-As  nnH  th^  oaa  was  $95,202,376,  more  than  $17,000,- 

19  on  $2,10(),000.  By  1951  the  wheat  deal  it  will  probably  suit  ■  269  286  shares  still  in  the  treasury*  00  greater  than  the  year  ago  total. 

-  9.7  »o®i/w?XA5i”*”®”'  have  redeemed  the  protectionists  of  central  Can-  ’ _ Collections  for  the  1946-47  fiscal 

)-  8.0  00.000  of  these  bonds  and  the  gdg  very  well.  They  will  be  satis-  .jj,  Financial  Times  reaches  a  y®sr,  which  ended  March  31st,  ^o- 

t  IQS  *  have  furaished  the  money  fjed  if  the  farmer  will  stop  demand-  ^jggg  people  who  are  interested  tailed  $352,595,695,  compared  with 

t  9.3  ‘"S'  *®'^®*'  perhaps,  con-  1 1„  ggd  abl!  to  buy  l^retment  $384,583,474  for  the  precetog  fiscal 


iron  ore  were  also  restricted  by  the 

steel  strike  which,  in  turn,  reduced  CONDITIONS— D.H.S. 

deliveries  of  steel  products  to  your  GencVai  Economic  Situation- 
shipyards,  thereby  delaying  the  Index  of  physical  Volume  of  Business 

constnmtlon  of  vessels  under  con-  *  ,„“„”r\!*du.trur  p^duS 

tract.  The  passenger  and  hotel  de-  12  months  . 1935-39  equal  100 

partments,  on  the  other  hand,  en-  Production  and  Ceneral  Business — 

Season.”  *'iTmomhs**'!**.'.*". .  1935-39  equal  100 

fhe  year  there  were  net  tioid — ii  months  . .  Fine  Ozs. 

additions  to  property  of  $2  039  270  months  .  Tons 

^  .  19.35-39  equal  100 

coal  handlings  plant  at  Depot  Har-  Flour  Production — 11  months  .  ..  libls. 

hour,  Ontario;  further  improve-  Cattle  Slaughtering — 11  months  ....No. 

ments  to  the  Thousand  Islands  si«ughtcring-iimonths  .  No. 

r"!,,!,  i-L.  747.  Ligarctti-s  Released — 11  months  ....  No. 

property,  and  the  acquisition  cigars  Released — it  months  .  No. 

of  a  building  for  the  housing  under  Leather  Roots  and  Shoes — 10  mos.  ..  Prs. 

one  roof  of  the  various  Head  Office  baw  Cotton  Consumption— ll  mos.  lbs. 

departments  of  the  Company.  The  mrS;"^ 

sale  of  the  present  inadequate  head  RIdg.  Permits  58  Munic. — ll  mos . 8 

office  building  has  been  negotiated  xSleel  Ingot  Product.  2  mos.  .short  Tons 

Plaimo  rAQiilfino.  i-v.»  ’  R'K  If”"  Products  —  12  mos.  Short  Tons 

Claims  resulting  from  the  disaster  Eiec.  power  Output-12  mos . Kwh. 

Involving  the  S.S.  Hamonic  are  the 

subject  of  litigation  and  it  is  still  i  internal  trade— D.b.s. 

Impossible  to  state  that  the  com- 1  ii?. 

pany’s  liability  in  connection  there- i 

with  Is  fully  covered  by  insurance.  |  PRICES— D.B.S. 

Shortages  of  materials  have  de-  '  Wholesale  Prices — Nov.  ...  1936  equal  100 
layed  the  construction  of  a  new! 

•.aaaaI  *u  ,  .  Index  Cora.  Stocks — Nov.  19.1a-.t9  e<|ual  100 

vessel  to  replace  the  passenger  ship  index  Bond  Yields— Nov.  193.5-39  eciual  100 
on  Lake  Ontario  and  the  S.S.  Ha- ! 

monic.  Other  additions  to  the  fleet !  '^*^1^  STATISTICS— Bushels— d.b.s. 

will  be  constructed  as  soon  as  ma-  j  ®“’''e,  March  i3  . 

terials  are  available.  The  fleet  now  ’  employ'MENT- D.B.S.— ll  mos. 

consists  of  59  steamers  of  which  48  I  (ieneral  Index  . 1926  equal  100 


945.764,379 

994,738,8.34 

1,934,036,546 


804,551,201  +  17.5 
2,4853149,848  —  60,0 
3,299,561,741  —  40.8 


141.6 

2,463,096 

17,797,478 


193.0  —  3.3 
194.5  —  7.4 


114.0  -1-  24.2 


2,298,226 

16,506,713 


206.3  —  6.8 


Hog  Slaughtering — llmonths  .. 
Cigarettes  Released — 11  months 
Cigars  Released — It  months  . . 


xNewsprIiit  Production — 2  months  Tons 
Contracts  Awarded — 11  months  ....  $ 

Bldg.  Permits  58  Munic. — 11  mos . 8 

x>>teel  Ingot  Product.  2  mos.  .Short  Tons 
Pig  Iron  Products  —  12  mos.  Short  Tons 


Wholesale  Sales — 11  inos.  1935-.39  equal  100 
Retail  Sales — It  months  19.35-39  equal  100 


Ubls. 

25,025,100 

22,875,4.58 

+ 

9.4 

. .  .No. 

2  257,084 

2,391,205 

5.6 

No. 

3,868,654 

5,224,329 

— 

25.9 

.  No. 

13,645,602,254 

13,098,353,322 

-f 

4.2 

.  No. 

202,820,712 

190,451,642 

+ 

6.5 

.  Prs. 

29,062,804 

24,477,473 

18.7 

lbs. 

142,815,615 

144.7'22,365 

1.3 

63636  -4-  11.8 


.  1936  equal  100 
19.35-.39  equal  100 


are  freight  vessels  and  11  are  pas-  -Manufacturing  - 

aenger.  I;;?***"*  . 

Tn6  compBny  has  now  acquired  <  Construction  . 

all  the  shares  of  Canadian  Ship- '  Trade  . 

building  &  Engineering  Limited,  and  transportation— D.B.S. 
the  accounts  of  th^at  company  have  c.r  Lo.din,. 

been  included  in  the  cosolidation. 

- - —  Cars  . 

Theatre  Properties  car* 


Earnings  Expansion  |  railway  earnings 

■ — ^ -  I  C.F.H.  Fi  hriiary 

Net  eamings  of  Theatre  Proper- 1  Working  Expenses  , 

ties  (Hamilton)  for  1946  amounted  . 

to  $39,222  and  were  equal  to  40.5 '  s>t  Eamings  . 

cents  a  share  on  stock  as  compared  Two  .Months; 
with  $35,982  or  37  cents  for  previous  I  i'™**  liarninHs 

Working  hxpeiisei 

year.  j 

Operating  profits  of  $131,788  were  '  Net  Fan  nings  .  . 

up  from  $125,327,  depreciation  $40,-  <4N.H.  •  I'ehmaiy 

214  and  provision  for  income  and  '  Dperuting  Revenues 
excess  profits  taxes  $26,936.  I 

Working  capital  of  $104,202  com-  j  Net  Revenues 

pares  with  $44,191  at  the  end  of  i  *’««  -Months: 

1945.  Cash  is  up  from  $71,104  to  op^mlmg  t/pm'^e" 
$111,136  and  current  assets  from 

$102,126  to  $133,249,  while  current  i’"’*  Revenues  ., 

liabilities  have  been  reduced  to  $29,-  1947  and  I9t6. 

047  from  $57,935.  x— Deficit. 


626,820,500 

383.245,900 

-1-  63.5 

248,709,449 

125,329,.344 

-f  98.4 

466,702 

462.752 

-t-  0.8 

1.403,758 

1,777,9.58 

—  21.0 

41,603,708,000 

40,119,294,000 

-(-  3.7 

245.8 

209.5 

-1-  17.3 

•206.7 

180.9 

■f  14.3 

I4U_5 

134.4 

•4-  AJt 

123.3 

119.4 

-f  3.3 

116.5 

98.4 

-h  18.4 

85.4 

95.4 

—  10.5 

115,57.3,096 

119.822,157 

—  3.5 

172.0 

175.3 

—  1.9 

1(85.4 

205.4 

—  9.7 

259.4 

240.1 

+  8.0 

1.54.8 

146.5 

*4"  0.7 

128.2 

107.0 

+  19.8 

189.3 

173.2 

+  9.3 

:  of  March  22 

Week  Ago 

1 

Year  Ago 

72,481 

73.728 

71,104 

1.  to  .March  22 

Year  Ago  2  ^ears  Ak^) 

814,761 

793,596 

783,li21 

1947 

1946 

Change 

21,035,530 

22,598,.186  — 

l,.>62,85f 

22s(M>2,005 

21 ,2.39,. 576  + 

8‘23,489 

xl, 026, 535 

1  ,.359,810  — 

2,386,345 

44,394,433 

45,907,581  — 

1,513,118 

45,‘2;i3,934 

43,329,359  H- 

l,9«ll,575 

x8.39,501 

2,578,222  — 

3,417,72'1 

31.0<if>,006 

28,855,000  -t 

2,213,1)60 

30,198,000 

27,297,000  d 

3,201,000 

570,000 

1,5.58,000  — 

988.000 

63,92ti,00(l 

.59,756,000  + 

4,170,000 

62,. 525. 000 

55,922,000  + 

6,603,000 

Montreal  Port  Up 


the  tax-payers  will  be  left  shoulder-  gent  to  higher  ones.  But  any  policy  securities 
ing  a  liability  of  outstanding  bonds  which  leads  to  high  tariffs,  any  pol-  * 

amounting  to  $1,457,624,"  said  Mr.  which  restricts  the  world  mar-  I 

,‘V?  Thorvaldson,  maintaining  that  this  ia  disastrous  for  Canada  and  k.  A _ 

kuo  wealthy  organization  should  most  directly  disastrous  to  the  !  IVlo 

[‘^21  proper  standards  of  busi-  west.  1 

ness  honor  and  propriety"  pay  the  “This  is  generally  understood  in  j  . . 

8*  debt  in  full.*  t-h^  urAAt  nnw  Niit  thA  whAat  HaaI  !  MONTREAL 


I  year,  an  increase  of  $31, •87,779. 


Market  Averages  and  Volume 


Socialistic  Measure 


“This  is  generally  understood  In  j 
the  west  now  but  the  wheat  deal !  Montreal  stock  exchange 
undoubtedly  has  confused  western 


But  as  the  Winnipeg  Free  Press  thinking.  Otherwise  it  would  be 
contends:  “The  government  which  clear  to  any  farmer  who  sells  his 


Apr.  2  .. 
Week  .\g  . 
1917  High 


’  .  .  •>  lately  has  been  denouncing  C.C.F.  product  in  the  world  market  that  . 

45,907,581  —  1,513,118  socialism  has  itself  introduced  a  a  discriminatory  deal,  damaging  to  TORONTO  STOCK  exchange 
43,329,359  H-  1,994.575  measure  of  socialism  without  equal  the  world  market  and  opposed  to  all 

”‘7578 222  —  3  417  723  terms  of  buslness  volume  in  mod-  sound  principles  of  trade,  is  bound!  ^ipi,  . 


ern  North  American  history.”  tin  tbe  end  to  damage  him.  No  tern- 1  /ii?  rilgii 

■^’^7  MO  t  3  20i’ooX  ®*"®®  *®®“®  Po*'®Ty  advantage,  no  supposed  mea- ,  fvceanck 

27,297,000  4  .4.201,000  tawa  the  Free  Prere  has  produced '  sure  of  security,  could  compensate  i  york  stock  exchange 

1,5.58,000  —  988.000  A  series  of  leading  editorials  on  the  '  the  western  farmer  for  a  failure  to  |  ,\pr.  ‘2  .  . 

controversy  which  will  be  long  re- 1  repair  the  world  market  after  the  |  w<‘Ak  Ago  . 

55’922’^  +  oiool’ooo  Biembered  by  westerners.  economic  lunacy  of  the  last  twenty- 1  . 

_  — 1.1! —  “The  more  dangerous  aspect  of  five  years.  He  should  be  the  last 

3,834,000  —  2,433,000  the  deal,”  it  declares,  “is  that  it  man  who  would  desire  to  contribute  ;  ,  .  u 

tends  and,  indeed,  seems  designed  to  such  a  failure  during  this  year  of  |  Tw'onto 

to  distract  the  farmer’s  mind  from  crucial  decision.”  ‘  n.w  York  stock  Exchange  ! 


.\pi'.  ‘2  . . 

Week  Ago  . 
1947  High 


Montreal  Stork  Exchange 
Toronto  Stork  Exchange 
New  York  Stock  Exchange 


Industrials 

Utilities 

123.3 

77.1 

123.1 

76.0 

1.30.0 

78.5 

liiduslrials 

liolds 

173.90 

107.36 

173.17 

106.21 

184.21 

114.:t5 

Inuustrials 

Rails 

91.2 

.34.2 

98.8 

.33.6 

94.6 

:t8.5 

Week 

Previous 

To  Apr.  2 

Week 

795.428 

695,918 

6  161,000 

4,.a58.noo 

4,690,000 

3.680,000 

Ii  Metals 
87.73 
87.35 
96.14 


Utilities  Combined 


—TOTAL  TO  DA  I  h 
1047 

13,121,001  22,.521,;t0T 

67,423,^’  112,162, 7()JI 


DOME  EARNINGS 
SHOW  DECLINE  , 
HIGHER  OUTPUT 


THE  FINANCIAL  TIMES,  APRIL  4,  1947 


MINING  MARKET  RECORD 

TroMMlIoM  on  TORONTO  STOCK  EXCHANGK 


Akaitcho  .  2,800 

_  Alger  .  7,100 

Ani-Larder  .  2',),2fl.'! 

Increased  Costs  Cut  Into  Net  ^m.  veiiow  .  o,<oo 

Ang.  Rotiyii  .  10,800 

Which  is  Off  at  $1.02  Ansley  . 

^  Anglo  Hur .  I,'i0 

a  Share  From  $1.14  I'*' . 

^  Aquarius  .  700 

Area  .  .8,000 

CONDITIONS  IMPROVE  AmHMiee'  ::::::::.’.":;  X 

-  Ashley  .  ,')..700 

Toronto. — In  face  of  considerably  Athonn  ioirtll 

larger  tonnage  of  ore  handled  and  Aubeiie'^.!. I'”  “’ioo 

a  substantial  increase  in  value  of  Aumaquc  .  i.'Mo.o 

production,  Dome  Mines  Ltd.,  in  an-  niga"niao  ! ! ! ! ! ! ! ! ! ! ! ! ! !  2.v’.8flo 

nual  report  for  year  ended  December  11""*'^';,'*'  , .  JS 

Slst  1946  shows  a  contraction  in  net  {}?ar  Exp".*  .!!!!!!!!!!  i8!7oo 
earnings  after  all  charges  from  Iteaulieu 

previous  year’s  figure  at  equivalent  r’’*  . 

of  $1.02  a  share  on  outstanding  urmi.s  i  im» 

stock  as  compared  with  $1.14  a  iirvcoiirt  i. 2s!80n 

share.  ,  liuigood  .  2n,;ioo 

On  a  total  of  573  400  tons  of  ore  .Vo^nr," ,  ’ ; ; ; ; ; . ; ; ; : : : ; ; ;  ' 

milled,  averaging  $9.50  a  ton,  value  Itonville  . 

of  production  for  year  under  review!  I'o.'con  .  ii.noo 

amounted  to  $5,448,935.  This  com-  .  xiiS 

pared  with  tonnage  of  527,100  for  Uroulan  ' li.'non 

an  average  of  $9.27  a  ton  and  pro-  Tiiiffadisoii  .  s.ion 

duction  value  of  $4,887,263.  Average  •  ■ ; ; ; ; ; ; ; ; 

cost  per  ton,  however,  were  $5.24  luiff  n«-<i  i.nkc  .  !»,7.->o 

for  1946  as  against  $4.66  a  ton  in  Hunker  Hill  .  l.ioo 

1945  and  as  a  consequence,  net  earn-  J:".!', . 

Ings  were  down  at  $2,051,727  from  (-HmpbHl  .vano 

$2,299,563  year  before.  cdn.  Malart .  1,02.7 

Ore  reserves  were  somewhat  high-  Tr.fh .  o  imn 

er  at  end  of  1946,  being  estimated  cVntml  Putricia’ ” 1 Z.'.  hjno 

at  2,498,000  tons  as  compared  with  oniral  Poroupine  ....  fi.goo 

2,412.000  on  1945  report.  Centrcmnque  .  ■i„;ioo 


Balance  sheet  shows  net  work-  ('heskirk  20fl.al 


Ing  capital  down  at  $6,327,000  from  (:iir»trrviiie  . 

$7,466,000  at  end  of  preceding  year,  r!',*,'.".”  i,.',,'. . 

Report  points  out  that  drop  in  c.uraUin"''. 
working  capital  arises  from  two  ('.<x-heiioiir  williin.x  .. 

factors.  Company  has  revised  its  . 

method  of  reporting  its  investments  con'ia'gas  .’i 

in  bonds  and  stocks  from  quoted  Coniauruni  _ 

market  values  to  cost  price.  If  <;'»>»•  . 

market  prices  had  been  taken  the  con"’ smeii? 
figure  would  have  been  $1,482,000 


higher.  Most  of  the  decline  of  $1,-  <!'>uriior  .. 

139,000  is  attributable  to  the  com- 

pany’s  active  outside  exploration  rrowshore 


balance  sheet  by  an  increase  in  .'.m'.l.”,!'.  iii.n.-ui 

investments  or  advances  to  subsi-  iiptfa  is.’iwto 

diaries  or  option  controlled  com-  Dickenson  .  18,9(M) 

vtanioc  Discovery  .  .10.100 

panics.  Dlverslf  Mines  .  10,700 

Labor  Conditions  Better  ,Vom  ^  MaRi.esi'.i.ii '  ’  i  i  ’ "'’Ho 

Iteport  of  general  manager  Robert  I , 

E.  Dye  points  out  that,  in  common  ouvay  .  2;i.n(m 

with  all  gold  mines  the  company  is  Past  'Amphi .  .7.1.700 

passing  through  very  difficult  times.  . 

It  is  faced  with  rising  costs  of  labor  p,i,|,.r  i,io,.-)fii 

and  supplies  on  the  one  hand  and  KMona  .  r>9,8oo 

a  fixed  price  for  its  product  on  the  . 

other.  Additionally  there  is  the  fact  K"|ro.^bri(ige  i,’9.i,i 

that  during  the  war  years  operations  i'«i.  Kirk .  2',.'i00 

could  not  be  held  to  a  normal  basis  . 

and  a  considerable  backlog  of  de-  \  "  \ 

velopment  and  maintenance  work  (iiiiiM  i!akc  n'ooo 

has  accumulated.  Satisfactory  pro-  V''*’.’"'’",  . 

gress  is  now  being  made  with  regard  .f. , 

to  these  two  items  because  a  grati-  iioidcrcst  lit.Vofl 

fving  proportion  of  former  em-  Kasi*  .  Jii’am, 

ployees  who  entered  the  services 

have  returned.  Of  the  367  who  en-  uom  Maniiou  .  20.720 

listed  from  the  mine,  218  have  Duidvuc  .  ip.-,o 

returned  to  work.  ('jrrE‘*B,Hisquci  ^'1Z 

Campbell  B.L.  Progress  (aimiT'r zi.soo 

At  Campbell  Red  Lake  Mines,  in  .  'MUll 

which  Dome  owns  57  per  cent  of  Hallnor  ..!!!!!!!!!!;!!  ’370 

the  entire  authorized  and  issued  Hard  Rock  .  17,420 

capital,  the  shaft  was  expected  to  .!!■?!!!! 

be  completed  at  the  end  or  Feo-  nasaga  .  8,vmi 

ruary  and  lateral  work  started  on  Headway  . . 

four  levels.  Drilling  outlined  two  • .  “J!'''' 

zones  about  500  feet  apart.  One  of  u^va  *  78|.'',70 

these  is  1,300  feet  long  and  the  other  iiiRhland  '  .  2,000 

600  feet  long.  It  is  impossible  to  {J*?.']''**'*®  . 

estimate  tonnage  and  grade  of  ore  H,JlI,er*‘Y.K.'’‘.'.'.‘.. lo’r.M 

in  this  type  of  deposit.  Ho.sco  .  3i,700 

Drilling  was  suspended  at  Dexter  Howey  .  .  ij.omi 

Red  Lake  because  it  was  felt  it  {{“gh’Ma!  i.oiw! 

would  be  advantageous  to  await  re-  Indian  i.ake  .  12.400 

suits  from  underground  exploration  inspiration  .  2.400 

.  _  ,  Int.  Nickel  .  4,a.i.) 

at  Campbell.  i„,  iranium  .  147,900 


Dickenson  Red  Lake 

Cuts  Unexpected  Ore 


Jackilife 
Jack  Waite 
Jacola  .... 
Jasoii  ..... 
Jellicoe 

Joliet  . 

Kayrand 

Kelwreii 


Preston  Production  In 

3rd  Quarter  450,000 1 


Toronto:  -  None  of  the  objec-j  k™«  Vi’.C 

tives  at  Dickenson  Red  Lake  Mines,  Kenvilie  .  iioo 

Balmer  Twp.  to  which  crosscuts  are  kcit  Addison  .  4,745 

being  driven  on  first,  second  and  Kjrk.  «.•;>«« 

fourth  levels  have  yet  been  reached,  ^’700 

but  unexpected  ore  on  first  and  sec-  i,.abrador  .  2,002 

ond  levels  has  been  opened  up  with  i.aKucrrc  .  4.-),noo 

values  better  than  anticipated,  re-  |;;  ;;;;;;;;;;; 

ports  John  M.  Brewis,  managing  j  _  Rowan  .  7,000 

director.  S'liore  .  2,400 

In  what  appears  to  be  the  easter-  . 

ly  margin  of  this  particular  ore 

body  the  width  in  the  crosscut,  ap-  ijipa  cad .  4,000 

proximately  40  ft.  north  from  the  {.apaska  .  90,70 

shaft  was  20  ft.  A  distance  of  55  iiol 

ft.  has  so  far  .vielded  channel  i^nch  .  •  8.12.7 

samples  averaging  $8.70  a  ton  over  i^cxlndin  .  .1,100 

6  ft  drift  width.  On  second  level  IjX'Zng  ’  liac ' 

another  unexpected  ore  body  locat-  .  21,400 

ed  in  the  crosscut  has  averaged  ijnnwrard  .  lo.ooo 

$8.85  from  235  tons  of  car  samples.  .  j?--’!?? 

- -  MacDonald  .  8,2.70 

Preston  Production  J"  M«f'Wsh«it 

3  rd  Qua rter  450,000  .......  .  10,8.70 

-  Malniilc  .  20,725 

Toronto:  —  Production  in  the  Man.  and  East  .  9.500 

neighborhood  of  $450,000  is  esti-  Mhitus  .  42^700 

mated  for  the  fir.it  quarter  of  1947  Mo)„tv,e I'arl 

at  Preston  East  Dome  Mines,  share-  Mdicnzle  .  6,7.70 

holders  were  told  at  the  annual  .Mci.ciian  .  500 

meeting  here.  The  labor  situation  VZ 

has  greatly  improved,  but  operating  corp .  i.oor. 

costs  have  risen,  being  now  at  $6.56  Monrta  .  4,40fl 

per  ton.  or  about  45  cents  above  a 

year  ago.  N>ru»  .  7.7  67.7 

With  cost  of  producing  an  ounce  xcw  Hid.  . .  6,.7fln 

of  gold  amounting  to  $30.06,  the  New  Cal .  s.oon 

mine  will  benefit  slightly  from  the 

new  depletion  allowance.  xichoi.son '.oo 

- -  XIplssiiiK  .  1,499 

Quebec  Mines  Dept.  Tells  I  Xorbenite  .  44,39/1 

Of  New  ExploraHons  xormctai  I’  iSo 

_ _  Xorpirk  .  16.490 

Quebec. — Hon.  Jonathan  Robin-  ca  i 28,'809 

son.  Minister  of  Mines,  announces  Northland  .  1 999 

that  his  department  has  just  issued  North.  Can.  .  1,799 

8  preliminory  geological  report  on  ii'..^70 

the  Lake  Trente-et-un-Milles  area.  (iKama  .  41.499 

Gatineau  and  Labelle  c'-^nties.  It  D;i-;;np-  .  7.^9 

describes  the  results  of  geological  2!t.'29n 

Investigation  by  Dr.  E  Aubert  c’l  ominda  .  2,090 

la  Rue  of  an  area  of  200  square  Orlac-  .  8.409 

miles  in  the  Laurentians,  45  miles  .  ; ; ;  g'-jrin 

no-th  of  Hull  and  Ottawa.  i>ac.  (Eo.sd  ' i.ooo 

The  rocks,  all  of  Precambrlan  Hamoiir  .  .7  19.7 

age,  consist  of  limestones  and  gneis-  ' ' ; ; . , .' !  a.799 

ses  of  the  Grenville  formation,  in-  Parbcc  . .  6.699 

troduced  bv  granitic  rocks  of  var-  Partnnm  . 

lous  types.  During  the  investigation.  V  il.rlwi 

an  interesting  discovery  of  zinc  and  pp,.roii  .  i.’i99 

lead  was  made  in  Northfield  twp.  Pickle  Cgow  .  ?'onn 

Some  iron  ore  in  Hlncks  tp.  in  sou  •  pj,""'"'' pp„  ' ' ; ' ; ;  ‘  ^ ‘ 1  24;299 

them  part  of  the  area,  is  being  pros-  p,„.p’  pppj-  .7.’790 

pected.  Mica,  which  occurs  in  SeV-  Power  Rouyn  .  6.999 

eral  places,  has  been  worked  in  the  pppn,'jp,?'”''^ "  '  ^  ■’.*  2.3!^ 

past.  Other  mineral  substances  In  p„p,|y  mIoh  ]’!!!!.!.!  6^199 

the  area  that  may  sometime  have  Presion  .  6..7.79 

e-'-'anmic  value  are  graphite,  gar-  **"<■.  Mn'j . 

r-\  ksol’n.  limestone  for  building  qu^iVioiu  .  .7J.79 

stone  and  lime-making.  neeves-Moc .  3.79 


Quebec  Mines  Dept.  Tells 
Of  New  ExploraHons 
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Regcoiirt  .  5.1,99i 

Reliable  .  Ilk 

Reno  Cold  .  1.991 

Hiclininc  .  8,89 

Roche  .  1,901 

Roclielfe  .  4,,79i 

Hoiiyii  .Merg .  .19,261 

Rii.Hh  I.ake  .  23,49 

.San  Antonio  .  14,.17i 

Sanitorni  .  -23.8(8 

Senator  R .  18,99 

Shnwkey  .  3,3(M 

.Sheep  Cr .  3,1  Ik 

Sherrltt  . 113217; 

Sigma  .  79 

Sliver  .Miller  .  I0,30( 

SIxc.M-  .  L'8.143 

.S'iadrn  .  4,191 


Stadacona 
Slarratt 
Steeloy  .... 
Steep  Rock 
Sinrgeoii  . . . 
Sullivan 
Sur.  Inlet.  .. 
.Sylvanite 

Takn  . 

Teck-Hiigh 
Thonip-bund 
Thnrbols  ... 
Tobii  rii  . , . . 


Towagmac  , . . 

Trails.  Res . 

Tchl  Bonds  . 
I'll.  Milling  ... 
I'pper  Con.  ... 

Ventures  . 

VIciHir  . 

Wnile  .\niulet 
Wekusko  . . . . 
Wlltsey  (>>gh. 
Winchester 

Wlnora  . 

Wright  Harg.  . 

Yellorex  . 

Vnilr  . 

Hiilolo  . 

Pend  Ore . 

•"eniisk . 

Vxikon  Cons.  . 
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Western  Oil  News 


PEAK  YEAR  SEEN 
NORMETAL  MINING 


Royalite  No.  86  in  Turner  Valley,  *  waaaiaa- Aiaagaaiav 

seeking  the  deep  lime  after  faulting  - 

from  that  formation,  has  confirmed  Estimate  Better  Than  9- Year 
Home  sand  at  9,585  ft  and  «  drill-  ReserY’es  Ahead;  Assets 

ing  Lower  Blairmore  at  9,749  ft.  aso  aoir 

Foothills  No.  11  which  has  been  Now  $2,437,676 

attempting  to  recover  production 

by  deeper  drilling  added  1,600  ft.  of  Past  year  was  the  be.st  in  tli 
lime  to  depth  before  completing  at  history  of  Normetal  Mining  Corp. 
8,546  ft.  No  report  has  been  made  Ltd.  on  the  score  of  earnings 
by  the  company  to  date  except  that  Possibly  even  greater  satisfaction 
considerable  porosity  has  been  en-  will  be  found  in  ore  reserves  fig- 
countered  and  that  tests  are  under  ure  in  the  annual  report.  At  last 
way.  .year’s  rate  of  extraction,  when 

Hi  186,634  tons  were  handled  in  the 

At  Jumping  Pound  the  Shell  5-  concentrator,  ore  reserves  of  1,- 

7-1  confirmed  the  top  of  Blairmore  716,000  tons  are  equal  to  better 

at  8,020  ft.  with  latest  depth  re-  than  nine  years’  supply.  The  aver- 
ported  at  8,482  ft.  age  grade,  before  dilution,  was 

#  ¥  #  -033  oz.  gold,  2.6J  ozs.  silver,  3.68 

The  Shunda  well  at  Nordegg  was  per  cent  copper  and  7.28  per  cent 

drilling  at  1,920  ft.  at  last  report,  zinc. 

The  Bruderheim  well  of  the  same  Increase  in  ore  reserves  from  a 

company  is  standing  at  2,330  ft.  year  ago  was  317,000  tons  and  the 

with  drilling  to  be  resumed  with  grade  has  been  increased  slightly 
suitable  weather.  in  all  metals.  Development  policy 

^  ^  ^  has  been  to  open  up  a  block  of 

The  Berry  Creek  well  near  Hanna  levels  and  then  sink  the  shaft  for 
is  awaiting  arrival  of  7-inch  casing,  the  next  block.  Hence  the  develop- 
The  string  will  be  run  to  the  top  ment  of  new  ore  takes  place  in 
of  the  Madison  lime  before  drilling  cycles  and  a  further  major  in¬ 
is  carried  down  after  tests  to  De-  crease  cannot  be  expected  until 


vonian. 

Hi  H  H 

Among  the  sleeping  independents 


such  time  as  ore  is  outlined  on 
a  new  block  of  levels. 

Net  profit  of  $450,064  for  the 


Mining  Notes 


AUBELLE  OPTIONS 


PARTANEN  MALARTIC 


waiting  for  the  turns  of  the  wheel  year  equalled  11.9  cents  per  share, 
to  expand  the  interest  in  Alberta’s  compared  with  $424,449,  or  11.2 
oil  exploration  is  Richfield  Petro-  cents  per  share  in  the'  previous 
leums.  Now  the  announcement  is  year.  Operating  profit  increased 
made  to  shareholders  over  the  to  $837,831  from  $795,918.  Also 
signature  of  J.  LeR.  Sadlier,  secre-  of  considerable  interest  to  share- 


Aubelle  Mines  advises  that  sub-  Partanen  Malartic  Gold  Mines  as-  company  has  taken  holders  are  the  figure.s  showing 

ject  to  an  increase  in  the  authorized  sets  are  reported  at  November  15  interest  in  West  Leduc  Oil  Co.,  an  increase  in  net  liquid  assets 
capital  to  4,500,000  shares.  Federal  1945  at  $9,558,  besides  advances  to  recently  secured  promising  of  $172,027  to  total  of  $2,437,676. 

Trading  and  Agency  has  underwrit-  Abbot  Red  Lake  Mines  of  $7  026  acreage  west  of  Imperial’s  dis-  Of  future  prospects.  President  J. 
ten  100,000  shares  at  22' i  cents  and  and  investment  in  other  companie.s  covery  well  in  Leduc  field.  H.  C.  Waite  reports  the  outlook 

optioned  900,000  at  prices  from  2214  of  $49,140.  The  latter  comprises  ®  Richfield  holdings  that  for  1947  is  very  good.  Contracts 

to  50  cents.  700,000  shares  Parbec  Malartic  retained  is  interest  in  for  the  sale  of  exportable  copper 

-  475,000  shares  Abbot  and  100  shares  Moose  Dome  field,  already  entered  into  and  present- 

BASE  METALS  OPTION  Consolidated  Mining  which  is  considered  to  be  well  locat-  ly  being  negotiated  will  assure 

Base  Metals  Mining  Corp.  Ltd.  has  The  Parbec  disbursement  reore  ***  relation  to  wells  that  have  ready  sale  of  practically  all  the 
advised  the  Montreal  Curb  Market  sents  an  outlay  of  $35  005  and  a  started  in  that  field,  one  of  1947  exportable  surplus  and  some 

that  payment  has  been  received  for  review  of  work  carried  on  Under-  '^'’‘ch  is  expected  to  be  completed  tonnage  for  part  of  1948.  all  at 


an  additional  200,000  shares  of  ground  development' had  been”  liran-  •  .u  1  satisfactory  princes.  Contract  has 

treasury  stock  at  10  cents  a  share  ned  for  Parbec  Of  750  000  shares  retiming  the  long  view  been  made  with  a  smelter  in  the 

under  the  option  agreement  with  these  are  now’  held  bv  Partanen  Richfield  is  considering  an  offering  United  ^States  for  the  sale  of  the 
Stuyvesant-North,  Limited.  Shares  upon  the  terms  that  thev  will  nnt  ®  acreage  in  the  Lloyd-  total  1947  production  of  zinc  con- 

mit.standine^  now  total  2.730.714.  rs _ -r,--, _  minster  field.  centrales. 


.99  outstanding  now  total  2,730,714,  be 'sold  unl'e’s's  'to  finanerParbe^  minster  field. 

with  269,286  shares  still  in  the  _  *  ¥  46 

-i;  treasury  Calgary:  —  Making  the  usual 

_  SANNORM  OPTIONS  rapid  progress  associated  with 

.18  COLUMBIERE  MINES  Sannorm  Mines,  Ltd.,  advises  that  Lloydminster  wells,  the  Highwood- 

!!!]  A  special  general  meeting  of  Col-  subject  to  an  increase  in  authorized  Lloyd  No.  1  in  L.S.D.  11  of  13-48- 
ji)  umbiere  Mines  has  been  called  for  capital  to  5,000,000  shares.  Federal  28w3  in  the  Lone  Rock  area  spudded 
.i.'i'.i  April  9,  to  consider  selling  out  to  Trading  and  Agency  has  underwrit-  latest  depth  reported  was  1,- 

■tII’''*  New  Columbiere  Mines.  The  new  ten  200,000  shares  at  15  cents  a 


QUEMONrS  ORE 
RESERVES  GAIN 


company  would  have  an  authorized  share  and  has  optioned  2,080,000  at 
capital  of  3,500,000  shares  of  which  prices  from  15  to  75  cents. 

1,499,034  would  be  issued  for  the  - - 

present  stock,  one  new  for  two  old.  SUN  BEAR  MINES 


The  well,  contacted  by  Common-  - 

wealth  Drilling  Company  was  cor-  No  Estimate  Yet  but  Increase 
ing  for  the  Colony  sand  and  expect-  -inz/. 


New  stock  would  be  held  in  escrow. 


Sun  Bear  Mines  Limited  has  e.x- 


ed  to  reach  Spark  sand  and  com¬ 
pletion  depth  in  a  few  feet. 

Highwood  Lloyd  off.'ets  the  D.B. 
No.  1  which  struck  gas  flow  of  more 


Over  May  1946  Estimate 
of  6  Million  Tons 
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ni.r>narll<>a  are  in  Rnllr.  lllia  e.X-  MlgnWOOO  L-IOVO  Oll.'eiS  me  U.d.  _ 

lamaque  and  Piedmont  townships.  rh^anStoSoSSf^^^  Qu^^o^rSn/^^^r?  f=^iS 

CONCORD  MINES  ?he°“flr?tTf  nS^^t^e  "initial'*;;  f  f1  now  cleaning  out  to  shut  off  g,  ?nd  of  1946  have 

Drilling  contract  for  10,000  feet  flow  and  test  for  oil.  shareholders  up  to  date  on 

it“Gr1i®undhog^R?veT^^^^^  IcU  ^e1Zi«?n  *500  000®"tref^^^^^^  ^hlF"^  OiLs®  Ltf  *  ha"f  sUrttd"®^ir^hrw^^^  porrcont;ins""uttl7  ^w.^nS  a1-' 

£k"nafemen\“‘'^t'll^^^^^  ^  Th**'^'’  1  40  miles  west  of  Ed-  PreJidenf "j%.  C.  ^A^l1t^s\'^tes 

S  irthe  Joburke.  Drilling  is  to  J]*®,  I*  ronton,  according  to  J.  Grant  that  no  estimate  of  ore  reserves 

^alt  Tn  earlv  Aoril  and  geographic-  diamond  drilled.  At  last  previous  re-  Spratt  managing  director  of  com-  vxqll  be  made  until  drilling  from 

survey  cLtinues  The  company  P“*l‘  Limited,  held  pany,  which  has  about  175,000  acres  the  ice  is  completed.  It  is  expected 

also  has  a  19-claim  group  in  Munio  1.000,000  shares  of  Murmac  Lake,  under  reservation  in  the  area.  that  the  estimate  will  be  ready 

and  a  substantial  interest  00.000  shares,  Beaulieu  Yellowknife,  Mr.  Spratt  said  the  compaiv  ex-  for  presentation  to  the  annual 

elaima  sold  ^00  shares  Uscan  Engineering  pects  to  start  drilling  a  well  in  the  meeting  to  be  held  April  30. 

in  jQburKe  tor  claims  soio.  ^  Tartan-Walsh  Beaver  Hill  Lake  region,  near  Vi-  In  the  meantime,  says  Mr. 

njirwiTT  MIXES  group,  Yellowknife.  king,  just  as  soon  as  ground  con-  Waite,  the  work  accomplished  dur- 

DOMINIO  Minaa  has  re- - -  ditions  permit,  probably  in  April,  ing  the  year  has  substantially  in- 

iVo  17  Hole  after  Droulan  Looks  For  Last  year  a  well  was  drilled  in  that  crea.sed  the  estimates  shown  m 

sumed  drillmg  of  No  17  Hole  after  DrOUiail  LOOKS  FOr  area  to  an  approximate  depth  of  the  .supplementary  report  dated 

a  short  delay  causea  oy  a  orean  SourCCS  of  OfC  ^  000  feet  when  gas  showings  were  May  15,  1946.  At  that  time  there 

down  of  the  anil. _  _  found.  was  indicated  more  than  6,000,000 

Hnsrn  nni  n  MINES  Toronto.  —  Shareholders  of  Brou-  46  46  46  tons  averaging  .181  oz.  gold,  1.58 

r.,.!/!  Minoa'  ninna  for  ore-  Mines  were  told  at  the  annual  More  acreage  in  the  Kinsella  area  per  cent  copper  and  approximate- 

i1ii°*o.°«nii  Ka  Hoinved^while  further  meeting  here  that  (ompany  has  near  Edgerton,  Rusylvia  and  Mann-  4  s'li'er  and  3.2  per  cent 
milling  finne  Addi-  pfospects  of  finding  new  ore.  There  ville  is  included  in  a  sale  by  public  be^re  any  allowance  for  di- 

mtensive  pop  g  '  .  appeared  to  be  less  than  $1,000,000  tender  set  for  the  Administration  ^Htion.  Results  have’  been  encour- 

tional  finances  will  be  requ  red,  a  d  Building,  Edmonton,  April  8.  serious  difficulties 

it  is  proposed  the  capital  be  m-  parent  property.  H-  *  H  ".'■®  “"ticipated  for  the  determina- 

Koo  000^  k^ac"iro  ^to^nrovide  ’4’*'®  management  was  reported  to  Production  in  Alberta  outside  a  .satisfactory  flow-sheet 

miJlhflqpd  hopeful  of  getting  ore  in  com-  fields  during  January  showed  a  a  concentration  and  cyanida- 
$300,000.  .  jj.  mercial  quantities  from  Bonetal  slight  drop  from  the  previous  month  wiit»  ^  tv, 

the  old  MeWatters  Gold  Mines  mi  .  porcupiqe  Reef  properties,  now  be-  compared  with  59.168,  barrels  pro-  tk^  th^  ^  ''c  ^^® 

Drifting  IS  being  carried  out  on  explored  ‘and  developed.  The  duced  compared  with  60  793  barrels  k^®  of  f’®  company 

the  350  and  500  ftleye  s  indlca^^^^^  J  J  Decemb^er.  Only  ga?;;  were  at  Zlio/Ta^st  vear“ 

better  grad®  than  drUUng  sho^^^^^  p, oration  work.  Conrad  where  output  was  advanced  .„.k 


in  Joburke  for  claims  sold.  —  — - 

dominion  nickel  mines  g>-o«P*  Yellowknife. 

Dominion  Nickel  Mines  has  re- 
sumed  drilling  of  No.  17  Hole  after  Broulail  Looks  POr 
a  short  delay  caused  by  a  break-  Kl«w 

down  of  the  drill.  ixCW  dOtlrCC 


HOSCO  GOLD  MINES 


W.  J.  Hosking,  manager,  states  the  ,  •  _ I _ 

possibilities  are  very  good.  Hydro  ^  .  1 

power  is  being  arranged  to  speed  I  “ aitC  Ainui6r  I 
development  along  the  2,500  ft-zone  I  Eaminqs  Are  Shaded 

length.  ^ 


in  December.  Only  gains  were  at 
Conrad  where  output  was  advanced 


elusion  last  year. 

Balance  sheet  shows  cash  total- 


from  14,876  barrels  to  16  n3  and  ung  $3,278,404.  Dominion  bonds 
at  Wainwright  up  from  951  to  1,-  at  cost  of  $1,007,500.  receivables 
632  barrels.  of  $8,181  and  stores,  prepaid 

Taber  production  amounted  to  charges  of  $197,659.  equipment 
16,178  barrels;  Wainwright,  1,632;  and  construction  supplies  on  order 


Kenvii!e*"G^d*^Min^^hi  BC  as  Mines  Ltd.  for  year  barrels;  Vermilion  13,084;  Princess  j  counts  payable  and  accrued  pay- 

Af  tViP  newer  Noranda-directed  "®‘^  earnings  of  $2,-  4,760;  Lloydminster.  1,461  and  Total  rolls  totalled  $630,467. 

one  of  the  newer  Noranda-dirwteiJ  gn.sss.  equal  to  70  cents  a  share  in  January  was  59,168  barrels  as  I 

i:i.i)9  ^  n  is  ®tock  as  compared  with  $2,-  compared  with  60,793  barrels  in  I  unwarrl  Pranaeae  Pa. 

pr,  for  a  125-ton  mill,  construction  is  359  949  71.8  cents  a  share  in  December,  1946,  and  with  53,206  in  Prepares  For 

•3.-J  scheduled  to  start  early  in  April,  1945.  Current  assets  were  shown  January  1946  *  !■% 

reports  Dr.  F.  Buckland,  consult-  $6,821,171  and  current  liabili-  ^  '  »  *  Increase  In  Capifal 

.’•lij  ing  geologist.  Considerable  money  ties  $790,950,  Indicating  net  work-  More  acreage  east  of  Kinsella  t  ^  ^ 

.opi  has  been  expended  in  reviving  the  Capital  of  $6,130,221  against  will  come  u^for  bids  at  aS  si  nr™,  ^tinc.s 

•.<«  old  mine  and  results  have  not  been  $57862.932  the  year  before.  Stion  BuilLrin  Edm^t^^^^^  1  n,in  n 

as  successful  as  first  expected  for  Amulet  Dufault  Mines  Ltd.,  ‘ale  iiv  nSlic  inder  sTt  for  April 

1.9,'.  a  long-range  milling  operation.  subsidiary  of  Waite  Amulet,  re-  ,0’  ^  “  tender  set  for  Apri  the  additional  2,000,000  shares  to 

I  S'  -  Dorted  net  nrofits  for  1946  of  .  5.®  available  for  future  financing. 


Toronto:  Annual  report  of  Conrad.  16,713;  Miscellaneous.  340  $,'376,635.  Under  liabilities, 


Increase  In  Capifal 

:  —  Lunward  Gold  Mines 


a  long-range  milling  operation.  subsidiary  of  Waite  Amulet,  re^  ^  . .  i,ki  c  scares  to 

— -  ported  net  profits  for  1946  of  *  mhA  aa  „  for  future  fnancing. 

KELWREN  GOLD  MINES  $2,214,185  compared  with  $2,075,-  .j,.  con--^  f.-M  thunda  Lion  000  nf' 

Kelwren  Gold  Mines.  Limited,  has  604  the  year  before.  Net  working  ,  /  HHUAH^tA  ^00  ft  i  ‘ 

1.624,995  shares  under  option  to  capital  at  $1,002,472  was  up  from  fnvl 


«  .  lY-  •  /-iA  of  AfiAoo  frAtr.  tono9fi7  in  iod»i  surface  pipe  held  up  by  road  j  involve  upwards  of  $2,500,000.  The 

?7TtoM"ceL  a  share*^Sls  t^^^  ^  -  _  conditions.  The  casing  is  to  be  dis-  company  now  has  $'75.obo  cash, 

balance  of  iOOO.OO^VSg'^TaS  -  SJSvetouldrio  p^rS  sVoT- 

doZ  to  net  $"45,000.  At  December  By  Hard  Rock  Mines  TRANS  RESOURCES  CLAIMS  Holmiir^ower  H^rand  "ToSon 

31,  1946,  cash  in  hand  was  $16,174..  -  Transcontinental  Resources  Lim-  mill 

From  May,  1945,  to  the  end  of  ,1946  Toronto:  Hard  Rock  Gold  Mines  staked  a  group  of  twenty-  Three  zones  have  been  located, 

expenditures  vvere  $68,369  with  $49.-  Ltd.,  in  annual  report  for  1946  g,g,„g  t^e  Lynn  Lake  area.  No.  1  has  tonnage  above  e.-timated. 

700  on  dianfond  drilling,  with  34  shows  a  net  loss  for  the  period  of  yj,g  claims  cover  a  section  of  the  which  can  be  considerably  enlarged 
holes  complete  with  18j438  feet.  $86,391  after  all  writeoffs  including  favorably  regarded  basic  rock  which  by  widening  the  deposits  to  lower 
Early  work  directed  on  shaft  sink-  prior  deve^pment  costs.  This  com-  jg  associated  with  the  important  grade.  No.  3  zone  could  be 
ing  is  under  way.  Property  is  in  par^  with  a  net  loss  of  $349,923  nickel  discovery  on  the  property  of  opened  from  the  same  shaft,  while 
East  Porcupine  or  Lightning  River  in  1945.  Sherrltt  Gordon  Mines  Ltd  Ho.  2  would  require  another  shaft 

sector.  Production  was  valued  at  $717,556  _ _ _  as  it  is  about  3,000  ft.  northeast. 

■ - from  102,766  tons,  an  average  of  Temporarily  the  development  work 

NEWCOR  MINING  $6.98  per  ton.  Operating  profit  of  «  •  a.i  n  i  .•  has  stopped  at  the  property  25 

Delayed  delivery  of  a  compara-  $45,184  was  shown  for  year  under  LrUQC  Ull  I  rOQUCtlOO  miles  southwe.st  of  Sioux  Lookout, 
lively  small  balance  of  equipment  reviev/  before  allowable  writeoffs.  Supplied  by  Windward  Gold  Mines  has  been 

for  the  smelter-mill  has  held  up  -  p.rkinion,  Joneui  *  Co.  Ltd.  formed  to  acquire  ground  on  the 

Newcor  Mining  &  Refining  Ltd.  geul'c  Ljke  Drillina  '  west  of  Lunward.  This  property  was 

from  reaching  output  stage,  states  “  i  nited  states  taken  from  the  Merrill-Mosher 

H.  C.  McRae,  vice-president,  in  a  Lvnn  Lukc  ProportV  i mde  on  (.niilf  "ii  Syndicate  along  with  nine  Calmor 

notice  to  shareholders.  In  many  _  '  wcok  EmiinK:  Miin  h ’.i’l  Mnn  h  1,-)  Mines’  claims,  Noranda,  Anglo- 

cases  the  management  received  as-'  Toronto:  —  Diamond-drilling  has  I*’’'''-  Huronian  and  Newmont  head  the 


patched  by  weight. 


640,000  share  under  option.  First 
objective  would  be  to  provide  $400.- 
000  for  sinking  to  400  ft.  arranging 
a  10-mile  power  line  and  a  100-ton 


East  Porcupine  or  Lightning  River  in  1945. 

sector.  Production  was  valued  at  $717,556 

- - from  102,766  tons,  an  average  of 

NEWCOR  MINING  $6.98  per  ton.  Operating  profit  of 

Delayed  delivery  of  a  compara-  $45,184  was  shown  for  year  under 
lively  small  balance  of  equipment  reviev/  before  allowable  writeoffs. 

for  the  smelter-mill  has  held  up  - 

Newcor  Mining  &  Refining  Ltd.  GoJ'.  Lake  Drillina 
from  reaching  output  stage,  states  drilling 

H.  C.  McRae,  vice-president,  in  a  Lynn  Lake  Property 

notice  to  shareholders.  In  many  _  ^  ' 

cases  the  management  received  as-'  Toronto:  —  Diamond-drilling  has 


Sherrltt  Gordon  Mines  Ltd. 


Crude  Oil  Production 

Supplied  by 

Parkinson*  Joncas  4k  Co.  Ltd. 


I'NITED  STATES 

Criule  Oil  I'Anidr  I  »il 
Wci-k  EnilInK:  Miiri  h  22  Mtiri  h  l.'i 


.21  cases  the  management  receiveo  a.s-  Toronto:  —  Diamond-drilling  has  .  .  ,  e  ana  wewmont  neaa  the 

•''•''•j  surance  of  delivery  of  the  needed  got  underway  by  God’s  Lake  Gold  .jio  V'  .'  I'rj'iS  ’  '  interests. 

!;ii»  equipment,  only  to  be  again  put  off.  Mines  on  its  property  adjoining  the  ‘  — ’ —  - - — 

i.s.'i  The  Newcor  is  in  the  Flin  Flon  main  Sherrltt  Gordon  property  in  Incipase  Over  iitifi  4:..i.i;o(i  Start  CrOSS  CuttinQ 

'"I'l/  area,  and  is  directed  towards  re-  the  Lynn  Lake  area  and  the  drill  ,, ,  i„„  ’47  .’WO  174  a  n  ■ 

covering  gold,  arsenic  and  zinc  yal-  is  already  in  disseminated  sulphides,  sanie  ivii'mI  iiiin  .  .  ’  i7!i7«97!27ii  At  DOnctal  Property 

iiift  ues.  An  average  of  $31.89  combined  according  to  word  received  by  offi-  —  ,  ,  - 

.11  values  shows  in  twelve  samples  in  cials.  liureaM-  over  I'.iifi  -  9.!tii7.22.'.  Toronto:  —  Aj/rosscut  in  the  di- 

j the  raise.  The  price  of  arsenic,  com-  Message  from  property  gives  no  oiide  Oil  siorkx  March  i'>,  ’i7  222.111.999  rection  of  the  new  ore  encountered 

7,2  ments  Mr.  .McRae  has  risen  from  figures  as  to  depth  of  the  first  hole,  crude  oil  stock*  March  8, ’I7  22.i.i>7!».999  1,000  feet  west  of  the  shaft  has 

..■«9  4  to  6  cents  a  pound.  nor  the  depth  at  which  the  sulphides  .  ,  ......  been  commenced,  shareholders  of 

>  - —  were  encountered.  It  merely  .states  Bonetal  Gold  were  told  at  annual 

ji  *  NORPICK  TO  SINK  SHAFT  that  the  first  run  of  core  showed  cnudc  on  stixks  iftifi .  229.2.1:1,1199  meeting  here.  The  cro.sscut  is  be- 

.98  Sinking  of  a  shaft  to  depth  of  the  disseminated  sulphides,  contain-  ,  ...  'ig  run  from  the  .second  level. 


~i  mo9ii  been  commenced,  shareholders  of 
"i'-'...  Bonetal  Gold  were  told  at  annual 
229.2.1:1,1199  meeting  here.  The  crosscut  is  be- 
'*18  run  from  the  second  level. 


500  feet  will  be  started  this  spring  ing  some  pyrite,  pentalantite  and  Ma'rcii  V’.'  ’I7  nlfiiii'.s  uml  "^*1®*'®  ^be  workings  extend  to  with- 


by  Norpick  Gold  Mines  on  its  prop-  chalcopyrite.  This  core  will  be  min- 

erty  in  the  Patricia  district,  share-  eralized,  but  is  not  necessarily  ore.  lucicaxc  Over  l.ust  Week 
holders  were  informed  at  the  com-  Pentalantite  is  the  mineral  which  a,,....  c,  ^ 

pany’s  annual  meeting.  carries  the  nickel  values  in  that  ‘  _ L  . 

Thirteen  drill  holes  have  tested  area.  Canada 

the  length  of  the  Metcalf  vein  for  The  hole  is  being  drilled  on  what 
1,200  feet.  This  vein  has  been  traced  is  known  as  the  “A”  anomaly.  The 

for  an  over-all  length  of  1,700  feet,  site  of  the  hole  is  about  2,000  feet  fiuIIhh  March  17  ’(7 

The  company  reported  it  had  $55,000  northeast  of  the  “L”  orebody  on  \v,.ck  Eiulinsl  March  I9,'  '17 

on  hand  for  the  work  and  a  further  Sherrltt  Gordon’s  property.  The 

$100,000  is  available  under  option  drill  will  be  run  on  only  one  shift  l Over  l.nxi  Week 

agreements.  a  day  for  a  few  days.  Pr.Kluction  Same  Week  ift 


InrreuM*  Over  leAst  \V» 


1  PriHlnutlon  Shiiif  Wuek  1016 


—  ing  about  300  feet  of  the  location 

.iii.',.99!i  of  the  newly  indicated  ore  and  is 
77,  -7-  0,7  expected  to  progress  at  the  rate  of 
’  11  feet  daily. 

Reaching  the  ore,  however,  might 
Daily  Aver,  take  several  months  as  the  inter- 
<■''‘"'’■'1"  section  had  been  obtained  at  points 
isiiir.  above  the  second  level.  In  the  lat- 
nl.iiir.  est  hole,  bored  75  feet  west  of  the 

- .  previous  one,  48  feet  had  been  in- 

_ tersected  with  an  average  grade  of 

21.291  -16  ounce  per  ton. 
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FUTURE  OF  THE 
JAPANESE  IN  B.C. 
VERY  UNCERTAIN 


CHEQUES  CASHED  Bank  Deposits,  Current  Loans  S  FUTURE  OF  THE 

IN  FEBRUARY  UP  Again  Increase  in  February  JAPANESE  IN  B.C. 

5  P.C.  OYER  1946^  oe..,.  VERY  UNCERTAIN 

i  ings,  with  chartered  banks  showed  were  $63.5  million  lower  at  $962,-  country,  and  if  the  in-  ! 

_  .  j  expansion  as  at  February  28th  -s  -  ®  consequence,  ratio  formation  is  to  be  effective  for 

Each  of  the  Five  Economic  I  ^^1  ofj.r^t^ime^reserves^^^^^  good  it  must  be  read,  there^  Big  Question  is  Whether  They 

Areas  Shared  in  the  General  issued  by  Department  of  Fin- ,  against  14.78  per  cent^  at  end  of  \vith  wwl®S>p^i-  ^  ^  Remain 

Increase  I  an^e  reveals.  Demand  deposits,  j  January.  ^  ip  In  the  Interior 

_  i  amounting  to  $2,230,116,327,  were  j  Security  holdings  totalled  $4,418,-  ..Qn  the  other  hand  it  is  im-  _ 

eirroKn  RISF  IN  ’47  ^  “P  and  965,579  at  which  figure  they  were  portant  to  distribute  in’canada  the 

SECUNU  Klori  ir'l  .showed  an  increase  of  $178  millicn  ■  down  about  $84.5  mdlion  from  pre-  information  collected  in  other  coun-  IS  ATTITUDE  CHANGING" 

,,  T  7  u  ..tiohoH  at  end  of  February, '  vious  month  but  $145  million  higher  tries.  It  is  essential,  if  Canadian  - 

Ottawa;— Value  of  c-heques  casnea  savings  deposits  at  I  than  at  end  of  February,  1946.  Call  industry  is  to  develop  well  and  (Special  Correspondence) 

by  the  banks  increased  m  y  $3,586,263,171,  were  up  $52.5  million  loans  in  Canada,  at  $154,796,760,  with  best  possible  speed,  that  our  Vancouver. — Status  of  Japanese 

over  the  corresponding  mo  i  month  and  over  $508  million  for  j  were  up  over  $20.4  million  for  month  business  men  should  have  a  clear  in  British  Columbia  after  May  15 

last  year  in  each  of  tne  year.  1  but  down  about  $45  million  for  year,  idea  of  conditions  prevailing  else-  when  the  emergency  wartime 

nomic  areiM  of  canao  ,  g  Dominion  government  deposits  Current  loans  in  Canada  again  where.  Trade  is  largely  based  on  powers  automatically  are  termin- 

gregate  nnn'nnn  an  amounted  to  $299,327,679  and  were  increased  during  February  and,  at  friendship,  which  does  not  exist  ated  in  Canada  is  a  matter  of  con- 

compared  witn  90,66  ,  .  .  down  over  $152.6  million  for  month ;  $1,468,277,667,  were  up  over  $20  without  understanding.  siderable  speculation.  At  present, 

•verall  increas  o  .J;  sum- i  about  $351.5  million  for  year.  !  million  from  end  of  January.  As  ‘‘Right  from  the  birth  of  Canada  only  a  few  Japanese  with  special 
according  o  Dominion  Bu- 1  Deposits  outside  of  Canada  were  i  compared  with  same  period  last  as  a  Dominion,  there  has  been  a  authorization  are  permitted  in  the 

Biary  iss  7  .  Twentv-seven  ^45.5  million  greater  than  at  end  of  |  year  current  loans  in  Canada  were  search  for  foreign  markets  to  ab-  coastal  area  of  British  Columbia, 
oiPflrin^  centres  record- i  Previous  month  at  $779,666,615.  up  over  $317  million.  Current  loans  sorb  the  produce  of  farms  and  fac-  ^^here  before  Pearl  Harbor  they 

pH  HPhits  Greater  than  in  Febru-  Net  liabilities,  after  deducting  in-  I  outside  of  Canada  at  $190,894,679, ;  torics,”  the  article  says  in  discuss-  congregated  in  large  numbers.  When 

«rv  1^46  *  vestment  items,  up  about  $95.5  mil- 1  were  up  over  $20  million  for  month  I  ing  the  foreign  representation  of  war  with  Japan  broke  out  there 

Cheoues  cashed  in  Januarv  also  lion  at  $333,126,571,  were  down  $21.1 1  and  about  $43.7  million  for  year.  I  the  Department  of  Trade  and  Com-  about  24,000  Japanese  in  the 

ahowpd  an  increase  amounting  to  '  million  for  month  at  $6,727,320,074.  I  Comparative  figures  herewith:—  merce.  ‘It  has  beconie  a  tmism  by  coast  province;  all  of  them 

AUCiwcvAaii  _  1  Fanpa  toH  pm  nna  ai  a  Tnar  i:flnaHo'«a  a  «  a  *.% _ _ _ 


Areas  Shared  in  the  General 
Increase 

SECOND  RISE  IN  ’47 


In  the  Interior 

IS  ATTITUDE  CHANGING? 

(Special  Correspondence) 
Vancouver. — Status  of  Japanese 


la  S>auliegarbe 
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almost  four  per  cent.  For  the 

two  months  the  cumulative  total  liabilities— 

stands  at  $11,813,000,000,  an  in-  chniiaiimi  . . 

crease  of  4.3  per  cent  or  $486  mil-  i)epo»it«— 

lion  over  the  first  two  months  01  . ; 

1946.  DimiuiihI  . . 

In  the  Maritime  Province.s,  each  '  .sax inns 
of  the  three  centres  showed  in- .  ^ 

creases,  the  total  rising  to  511  Kj„j.,ioin  MhIhhci’  ... 

105,426  from  $106,806,474  la.st  niii«  pjivhMc . . 

year  to  make  an  advance  of  9.6  . .  _  ^  ^ . . 

per  cent.  The  greatest  percentap  , 
gain  was  in  Saint  John,  where  the 

total  moved  up  from  $31,378,615  Net  i.iaiiiMtics  . 

to  $36,858,90*.  reserves _ 

Continuing  the  increase  record-  . 

ed  in  Januarv,  the  amount  of  N(i|(>s  of  iiank  of  Caxada 

cheques  cashed'  in  Montreal  was  l><•posil^  with  Hank  of  Canada 
12.6  per  cent  higher,  standing  at ; 

$1,630,248,388  as  against  $l,44i,-  j  j  Kingdom  Halamo 
443,633  a  year  earlier.  An  in-  Due  b.v  Hanks  .\l)d.  vs.  f.  K. 

crease  was  also  shown  in  Sher- 1  n„<.rv.-s  . 

brooke.  while  the  total  for  Que-  . 

bee  was  lower.  The  aggregate  for  ' 

the  provinces  of  Quebec  was  $1,-.  seiond  reserve 

769.662,815.  slightly  more  than  1 

10  per  cent  greater  than  last 

Total  Stvond  Hfsoive  .... 
Toronto  An  Exception  J  LOANS — 

Each  of  the  14  centres  of  O"' i Kisi  rhoro 
tario,  except  Toronto,  showed  in-  j  |  ,,,,1,^  i„  pi-ov.  (lovpi  nmrnts  . . 

creases  in  February,  with  the ,  i.djiii,,  i„  Mniiicipaiitii-s.  i-ic.  .. 

total  for  the  province  rising '  iverdnp  l.rKins  . 

slightly  to  $2,539,249,180  as  com-.  . 

pared  with  $2,531,356,359  in  Peb- ■  * ;„p|(„j  Aicount  .  . 

ruarv  last  year.  In  Ottawa,  :  Host  l•nnd  .Vccoimi  . 

where  the  trend  in  previous  ‘ ,  .  ... 

Wiicic  iiic  >.  ' — liK-Indes  ilcposits  in  ciii'n 

months  was  dow-nward,  there  was , 

an  increase  of  24.4  per  cent,  the'i  | 

total  standing  at  $389,079,647.  f  y 

Sudburv  had  a  similar  percentage  C 

increase,  and  Windsor  a  gain  of  ^ 

nearly  11  per  cent.  Toronto  had 
a  decline  of  6.8  per  cent  with  a 

total  of  $1,713,650,267,  while  the  j  - 

figures  for  Hamilton  and  London  • 
were  up  more  than  $10  million 

at  $115,300,335  and  $70,397,467,  i  Canada’s  foreign  diploma 
respectively.  I  commercial  representative 


1  ..u  mi-  I  ui  1111-  r.i  IK  mil-  i-vii  2S  iii-i  emphasis  that  Canada's  evacuated  to  the  interior,  and 

1  ..|..  191-  Jan.  .HI,  191/  l  eii.  jx.  194(,  1  ob.  28. 191..  dependence  upon  external  markets  ^gny  of  them  eventually  were  re- 

29.89.1  7.'i I  2i,i2f>,.i,i9  2i..s:i7, lo.i  .11,291.7:1.1  is  pressing.  Today  more  than  ever  jgcated  on  the  prairies  and  in  east- 

there  is  sought  a  world  environ-  r-onoHo 

299.127,979  4. 1 1, 994.. '.2 1  li'’9.7:i9.987  'yH-fl.V!!!,'!;.'!  nient  in  Which  trade  will  flourish  'mHav  if  ia  nmhnhlp  that  less 

119,211.918  I9i.:i29,929  ,  9..  ,S(.->,828  119.998,192  on  as  free  a  basia  as  can  be  nrnviHpH  Today,  it  IS  probable  tnai  less 

2.2:19,1 19.,i27  x2.i 72.(819,7:19  x2,9.‘.i, 991,879  xi.9i9,9(>i,i92  on  as  iree  a  oasis  as  can  oe  provided  15,000  are  in  British  Columbia, 

i.-,89.2(ii,i7i  :i..-,:ii.8i  1.978  i,977,9.'.2,9ii  2.9:i9,.-i8i,979  by  public  Confidence.  That  other  remainder  of  the  nre-war  Ja- 

779,999.91.-,  7.14.981.817  711.49.-, .921  793.999,7:19  nations  are  of  like  mind  With  Can-  havin  J  h^en  ^ 

191.917,181  19.l,i:i8,871  81, 187,.-, 99  .,  1..>'29,.,„1  aHa  is  evidenced  hv  internafinnal  Panese  population  ha\ mg  been  pCT- 


New  Policies  Issued  (Paid)  .....  .* 

1 

Insurance  in  force . 

Reserve  required  by  law  to  ensure 
payment  of  all  future  policy 
benefits 

Other  reserve  and  surplus . 

Income  . . . 

Total  assets  . 

Paid  to  policyholders  and  benefi- 


7.199.499,94.-, 

:I11.129,.-,7I 


r.l79,79(i.ll9  9.729  9.19.799 
2:17,.-,IM1,7.-,1  227,849.99.-, 


9.727,129,97 1  9,9:19, 2.-,9..-,9,-,  9,.-,9l  .199,79.-, 


11.711,199 
129,1. ’17, 98  I 
491.(i9S.I49 
9.-,.281,279 
72.988,.-,9 1 
7,199.91 1 
1 19,9.-,7,I27 


1. -,.118.7.19 
1 11.9 1  i,:i9.-, 
.-,,i:i.:i20,i.-,9 
99. 191,. 1.-,.-, 
8.-,.:>89.(,9! 
7,:i88,.-,21 
1  1 1,978,921 


11,91.-,,.-,  II 
i:il. 911.991 
.-,22,921,182 
97.  l.-,.-,,99.-, 
199.999.9.-,9 
8, 88. .-,71 
17S,192,.-,29 


.,i..-,'29,..,-,i  ada  is  evidenced  bv  international 

.  collaboration  as  at  Bretton  Woods,  !"«"ently  settled  east  of  the  Rock- 

.-,.8.;72,i:i::;i9  L^n 'rnroSeT"con7ereLe''s'’^ 

generally  SnS  that  progr^^  British  Columbia  is  whether  niost 
.-,,97i,i.-,i,9i9  '  ive  industrialization  and  increasing  Japanese  now  in  the  province 

!  incomes  abroad  help  Canada’s  ex-  )''***  m  the 

port  trade,  and  this  is  why  (be-  interior  or  whether  they  will  seek  to 
,  ,7  i'l '7  I  aides  for  hnmnnifarinn  roao/itid  retum  to  their  former  home  tern- 


Paid  to  policyholders  and  benefi¬ 
ciaries  service  foundation 


$14,511,412 

91,083,736 

1 1,326,899 
1,104,900 
2,988,699 
13,391,024 

678,222 

14,824,439 


i:iT.. -,24.49.8 1  sides  for  humanitarian  reasons) 
:i97  984.1.71  I  Canada  has  been  willing  to  advanc'i 


tory,  along  the  Fraser  River  and  in 
the  fisheries  of  Vancouver  Island 
and  the  lower  mainland.'  At  one  time 


l,92.-,.s:i9.99:l  1 ,9.',8..-,2.-,  1:19 


r-  L  i  'I'nlnl  I-nans  .  1.99.8.912.199  1.792.789  827 

in  Feb-  .  cnpitHi  Ai  i-oiint  .  .  1  1.-,..-,99.999  14.7, .-,99.999 

Ottawa,  :  llest  l•'^ln,l  .Vcconnl  .  179.7.79,999  179,7.79,990 

X — lin'linlps  ilpposits  in  ciineiuips  olhpc  than  Canadian 


~ihy/o 

1 1.78'', 

'l6.28'/ 

16.68"; 

1.261.168,810 

1  999.191.198 

l.ttO.  127.122 

2,622.070.27! 

i:»l. 706,760 

i:ii.;i89,9i9 

100.780.821 

8II,0(H)..520 

I.US,06.')..‘»70 

I..7(i:i,. 797.991 

4,2I0.208,2.M 

2,702.970,010 

l.KW. 277,667 

1.118.911,819 

1.I.'.I.00.'»..VI.2 

1.102.100  7.22 

100,801,670 

189  919.89.7 

1 17.211.800 

1^2,608,810 

6.072,114 

9.989,980 

10.222.226 

:».072.22| 

.2o,r»2b->,o:.2 

2(i.9l9,:i90 

24,020.7.')7 

17.6.M.0Ui 

1K)I,7:)4 

999,7:19 

0.'.7,202 

1,244,101 

1.608.612.166 

1.799.789  897 

1.212,:.16..V10 

1.2 10.780. i"i2 

1  i:».:i(io.ooo 

14.7, .799.999 

1 4:i,.'00.(H)0 

1  ifi.riOo.iMio 

176,7:10,000 

179,7.79,099 

1.26,750,000 

126,750,000 

"I'.dt?,  HW  I  establishing  European  countries.  '  the  lower  mainland.'  At  one  time 

208,n;t,8 189 ;  "Trade  commissioners  promote  Japanese  virtually  dominated 

..TT  J  I  Canada’s  commerce  by  obtaining  certain  branches  of  the  Canadian 
'"‘’■Hi'liii'*;'  i  forwarding  inquiries  for  Can-  west  coast  fishing  industry. 

!  adian  goods  to  Ottawa  and  to  Can-  Hon.  Ian  Mackenzie,  minister  of 
I  adian  exporters;  by  reporting  upon  veterans’  affairs  in  the  Canadian 
'■*'89'(mkI'7  19  '  >">Port  requirements  in  their  ter-  government  and  British  Columbia’s 
— I'l".  i  ritories,  and  types  of  goods  want-  only  representative  in  the  cabinet, 
1,79:1,979.919  |  ed,  competition  to  be  met,  methods  has  declared  that  he  will  resign  his 
I  of  packing  and  shipping,  tariffs  post  if  Japanese  are  permitted  to 
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business  and  financial  conditions,  said  during  the  war. 
markets  for  particular  commodi-  Is  Attitude  Changing? 

ties,  and  related  subjects.’’  Columbians  feel 

A  »  ..  .  the  same  way  about  the  Japanese 

Announce'  New  Edifion  as  Mackenzie,  but  in  other  quarters 
Of  U*MAlkAA.AlA  there  is  a  trend  towards  greater 

_  V»anada  nandbook  tolerance  in  respect  to  the  Orientals. 
Publicatmn  is  announced  by  the  For  instance,  the  British  Columbia 
of  Statistics  of  the  legislature  has  been  dealing  with 
A°xT  a”J^  Wficial  Hand-  a  bill  during  its  present  session  to 
nrpspnf  permit  Chinese  to  vote  in  provincial 


1947  editimT  of  "the  ^OffidaV^Har^^^^  dealing  witn  that  he  has  seen  which  may  ap- 

V/Cin<iQa.  S  l\.eprCbenL€iUVC5  book  -CANADA’’  cJvi^  thJ  ®  pear  somewhat  peculiar  for  a  man 

A,  ,  :  present  sTtuatSn  in  fheDominSn  who  has  spent  all  his  life  among 

f^rom  Atlantic  to  Racif  e  the  wS  e  Privilege  that  they  have  non-spiritual  concepts  of  North 

i  /\DrOcta  of  emphasis  his  been  plLed  on  J*®®"  American  business.  He  thinks  the 

I  those  Aspects  that  are  currently  of  “  changing  attitude  was  experience  which  Germanic  Cen- 

- ;  most  importance.  So  far  as  space  ‘7  .7  ^  “"‘i- 

Canada’s  foreign  diplomatic  and  i  "It  is  with  these  thoughts  in  !  permits,  all  phases  of  the  country’s  boaro  passea  mately  have  to  be  the  experience 

I  commercial  representatives  are  mind  that  she  sends  her  deputie.s  I  economic  organization  are  dealt  ^■  resolutiori  forbidding  school  pur-  of  every  other  European  country. 


Europe  Is  Like  Sampson 
After  A  Haircut 


In  the  Prairie  Provinces,  three,  told  about  in  the  March  Monthly  to  other  lands.  They  are  not  just  with  and  statistics  are  brought  up  grocery  stores.  None  of  these  countries  will  ever 

oi  the  ten  centres  showed  lower  |  Letter  of  The  Royal  Bank  of  Can-  the  spokesmen  for  government,  but  to  the  latest  po.ssible  date.  .  ^  school  board  was  forced  to  res-  come  close  to  the  light  until  they 

figures.  The  total  in  Winnipeg '  ada.  Not  so  long  ago  we  were  the  representatives  of  all  the  peo-  1  The  text  is  accompanied  by  a  action.  have  been  down  on  their  knee.s 

declined  about  $5  million  to  $380,-  ,  somewhat  standoffish  in  interna-  pie.  We  have  reached  a  stage  in  the  '  wealth  of  illustrative  matter  that  ..  However,  there  are  many^  indica-  and  have  had  a  chance  to  get  rid 

149,717,  the  other  decreases  being  :  tional  affairs,  the  article  says,  history  of  foreign  affairs  when  j  adds  to  the  intere.st  of  the  subjects  V®"®  ^*"1^**^  Columbia’s  more  of  the  hollow  pretensions  to  which 

in  Brandon  and  Moose  Jaw.  “Without  an  axe  to  grind,  remote  public  opinion  must  be  reckoned  a  treated  and  several  colour  plates  P*’®*'®*  viewpoint  concerns  the  Chin-  they  aspire.  To  him  the  present 
Cheques  cashed  in  Calgary  were  I  from  the  great  centres  of  world  major  influence.  The  narrow  chan-  are  also  included.  Special  articles  rather  than  the  Japanese,  and  day  Germany  is  like  a  man  who 
slightly  higher  at  $112,649,076. 1  affairs,  we  were  very  happy  in  our  |  nels  of  communication  between  in  this  edition  deal  with  “The  Pulp  seems  doubtful  whether,  during  had  been  forced  to  undergo  a  vio- 

Totals  for  Edmonton  and  Regina  j  di.sinterestedness  and  felt  a  bit  country  and  country  have  been  and  Paper  Industry  in  Canada’’  and  ”®^*'  decade  anyway,  Japanese  lent  dehypnotization,  taking  from 
were  $90,389,280  and  $52,375,198  |  above  the  lesser  nations  which  were  widened  by  inexorable  events.  “Canada’s  Place  in  the  British  Com-  'v^l  be  accorded  anything  like  the  him  all  the  accumulated  com- 

re.spectively,  both  showing  moder-  j  always  getting  embroiled  with  one  Foreign  policy  used  to  be  some-  monwealth  of  Nations.”  treatment  they  have  received  in  the  plexes  and  inhibitions,  without 

ate  gains.  Total  for  the  ten  cen- 1  another  over  things  which  we,  we  thing  remote,  only  to  be  read  and  The  chapter  material  reviews  western  states.  robbing  him  of  the  real  capabili- 

tres  was  $701,340,454  as  compared  thought,  would  .settle  in  five  min-  talked  about.  Since  that  time  hun-  economic  conditions  under  various  British  Columbia’s  attitude  to-  ties,  such  as  to  organize,  to  in- 

with  $696,911,740.  i  utes.  Our  only  direct  official  inter-  i  dreds  of  thousands  of  our  people  i  headings,  including  production,  pop-  wards  the  Japanese  will  probably  vent,  to  create  and  to  enjoy. 

With  advances  in  each  of  the  national  contacts  were  with  the  |  have  met  millions  of  other  people,  j  ulation,  agriculture,  forest  re-  be  largely  determined  by  the  Japan-  .j-q  extent  he  thinks  that 

three  centres,  the  total  for  Bri- 1  Empire  and  the  United  States  of  ^  and  foreign  policy  is  something  to  sources,  fisheries  production,  mines  ese  themselves.  If  a  majority  of  Germans  are  ahead  of  the  rest 
tish  Columbia  was  19.4  per^  cent  ^  America,  both  friendly  and  pater-  I  be  participated  in,  something  of  and  minerals,  water  power,  manu-  them  remain  in  the  interior,  where  qj  Western  Europe  most  of  which 

higher,  standing  at  $469,352,210  ,  nai  in  their  dealings  with  the  young  |  personal  interest  to  every  Canadian,  j  factures,  transportation  and  com-  many  have  already  gained  a  profit-  countries  are  nnlv  nsine-  the 

as  against  $393,251,451  in  Feb- ,  Dominion.  |  “It  cannot  be  said  too  often  that  j  munication,  external  and  internal  able  foothold  in  agriculture  and  suits  of  the  war  to  reinforce  the 

ruary  last  year.  There  was  an  in-  “During  the  past  quarter  centurv  Canada  has  singular  qualities  for  i  trade,  labour,  welfare  services  and  logging,  they  will  be  easily  absorbed  nretensinns  of  sneoiai  nat-i/xnai 

crease  of  11  per  cent  !  we  have  been  groping  for  guiding  the  role  to  which  time  and  progress  veterans  affairs,  construction,  na-  into  their  adopted  communities,  nrivileae  most  of  which  hate^ost 

from  $328,009,228  to  $364,124  987.  j  factors  in  the  new  world  order  have  led  her.  Geographical  posi-  I  tional  accounts,  banking,  and  educa-  But  if  they  attempt  to  congregate  their  iustif?cat7n  «  ^cn7r«t7fn 

and  a  sharp  rise  in  Victoria  from  j  brought  about  by  scientific  advance  tion,  wide  trade  interests,  common-  |  tion.  jn  coastal  ' centers  and  gain  mono-  nr  generation 

$50,191,254  to  $87,345,942.  ,  and  changing  situations.  Canada  i  wealth  connection,  and  neighbourly  :  The  price  of  the  publication  is  25  polies  such  as  characterized  their  “Bv- 

Relation  to  Other  Factors  has  become  aware  of  the  varied  I  fraternity  with  the  United  States  ;  c.mts  per  copy,  which  charge  covers  industrial  and  mercantile  activity  *  ¥ 

The  index  of  bank  debits  or  problems  faced  by  other  countries,  j  all  combine  with  an  unique  racial  i  merely  the  cost  of  paper  and  actual  before  the  war,  they  will  stir  the  Since  it  is  generally  agreed  that 
cheque.s  cashed  on  the  base  of  and  is  seeking  to  find  a  practical  !  composition  to  give  her  the  enter-  ^  P^®®*  Application  for  copies  old  fires  of  racial  hostility  that  led  economic  and  political  renais- 

1935-1939  was  229.4  in  February  !  place  in  global  affairs  suited  to  her  j  P'^'se  modified  by  canniness,  the  |  P®  '«ade  to  the  King’s  Print-  to  so  much  bitterness  even  before  sance  of  Europe  cannot  take  place 

comnared  with  218.7  in  the  same  temperament,  possessions  and  abil-  '  daring  qualified  by  good  sense,  and  j  er,  Ottawa.  Postage  stamps  are  not  the  outbreak  of  the  war  with  Japan  without  a  fundamental  spiritual 

month  of  last  year  Wholesale  i  ity.’’  .  the  independence  plus  co-opieration  acceptable,  and  applications  must  be  _  regeneration,  his  views  would 

nrices  and  the  cost  of  living  Among  the  factors  influencing,  which  add  up  to  unusual  and  great  j  accompanied  by  a  postal  note  or  by  -  a  n  i  Wlirnn  i  l\Rvn  ®®®"t  to  take  on  an  aspect  of 

showed  considerable  increa.se,  the  Canada’s  foreign  affairs,  the  '  opportunities  for  good.  She  has  won  a  coin  enclosed  between  two  squares  I  A  \  A  1 1 V  H  |_  A  If  I|h  plausibility  if  listened  to  at  such 

latter  having  risen  from  119.9  at :  Monthly  Letter  mentions  that  a  recognition  among  the  nations  as  a  of  cardboard  gummed  together  at  lirt  U/IU  T  iiUrllll/JLl  a  distance  from  the  scene.  Some- 

the  first  of  February  last  year  j  cosmopolitan  outlook  is  given  the  |  country  of  good  sense  and  abound- ,  fhe  edges.  ww  a vrvi  a  how  or  other  our  reporter  believes 

to  127.8.  The  increase  in  whole-  country  by  the  composition  of  its  j 'og  energy.  She  is  not  a  buffer  - -■  - -  UAv  iTIfiri  VH  Ala  there  is  evidence  even  now 

sale  prices  was  more  than  10  population,  containing  more  than  '  state,  but  one  consciously  following  a..  IlimlJ  Uv  vl/  1  that  such  a  regeneration  is  under¬ 
points  in  the  index,  the  standing  SO  nationalities.  Economically,  Can-  j  ^  P*®u  which  tries  to  bring  into  Dnul.  CamT*  P1|<III0aq  way,  although  he  expects  that  in 

in  February  last  year  having  been  ^  ada  is  more  part  of  the  world  than  I  harinony  the  aims  of  other  states  i/aun  uiail  VUaugCd  .  -  many  of  its  aspects  it  will  clash 

105.2.  in  any  other  sense,  because  she  is  j  P®*"  ®wn,  to  the  benefit  of  ______________________  Gain  21.8  p.C.  in  Business  with  both  American  and  Western 

High  levels  of  production  and ;  anything  but  self-sufficient  in  re-  "^fP-  ’  dax-w  iaa  m  a  i-a_  «  a  Asiatic  influences, 

employment  were  reached  in  the  !  .sources,  industry  and  markets.;  ¥  »  ¥  BANK  OF  MONTREAL  Written;  Mortality  Rate  difficult  to  see  nerhans 

first  two  months  of  the  year,  the  i  Culturally,  Canada  is  far  advanced.  |  After  telling  the  organization  H.  L.  McKay,  formerly  of  the  Imnroves  3  D.C.  Vinw  this  nrmimnnf  nnn’hp  Hevoi’ 


u  seems  aououui  wneiner,  aunng  had  been  forced  to  undergo  a  vio- 
the  next  decade  anyway,  Japanese  lent  dehypnotization,  taking  from 
will  be  accorded  anything  like  the  him  all  the  accumulated  corn- 
treatment  they  have  received  in  the  plexes  and  inhibitions,  without 
western  states.  robbing  him  of  the  real  capabili- 


pretensions  of  special  national 
privilege,  most  of  which  have  lost 
their  justification  a  generation 


Bank  Staff  Changes 


UM  A  wvTvn/ii  A  seem  to  take  on  an  aspect  of 

\AIIVrl«Anllr  plausibility  if  listened  to  at  such 

•JaaU  f  Llalialal/Ju  a  distance  from  the  scene.  Some- 
WW  $  n  irffi  i  l\  how  or  other  our  reporter  believes 

UAv  |,0||||  YH  An  ^P^^  there  is  evidence  even  now 

llxalJ  Uv  vl/  1  Llial\  that  such  a  regeneration  is  under¬ 

way,  although  he  expects  that  in 
’  many  of  its  aspects  it  will  clash 

Gain  21.8  p.C.  in  Business  with  both  American  and  Western 

Written;  Mortality  Rate 

"  It  IS  difficult  to  see,  perhaps. 

Improves  3  p.C.  how  this  argument  can  be  devel- 

-  oped  in  the  light  of  the  evidence 

Wide  expansion  in  the  business  of  on  hand,  but  our  traveller  thinks 
j  La  Sauvegarde  Assurance  Company  that  most  other  systems,  political 


Gain  21.8  p.c.  in  Business 

employment  were  reached  in  the  !  .source.s,  industry  and  market.s.  !  ¥  »  ¥  BANK  OF  MONTREAL  Written;  Mortality  Rate  difficult  to  see  nerhans 

first  two  months  of  the  year,  the  i  Culturally,  Canada  is  far  advanced.  |  After  telling  the  organization  H.  L.  McKay,  formerly  of  the  Improves  3  P.C.  how  this  are-umnnt  ran’hp  devpi’ 

index  of  the  physical  volume  of  “Her  people  have  realized  many  of  and  function  of  the  Department  of  !  superintendent’s  department  of  the  _ 

busine.ss  having  been  nearly  as  their  ambitions  for  better  live.s.  Her  External  Affairs,  the  article  re- ,  Bank  of  Montreal.  Winnipeg,  goes  Wide  expansion  in  the  business  of  oh  hand  but  our  travellertSs 

high  in  January  as  in  the  .same  ;  standard  of  living  is  among  the  marks:  “Some  idea  of  the  expansion  to  Re^na  as  assistant  manager.  La  Sauvegarde  Assurance  Company  that  mok  other  svs^^ 

month  of  1946.  Employment  m  world’s  highest,  giving  opportunity  of  Canadian  activity  abroad  .s  W.  T.  Hodgins.  as.sistant  manager  is  noted  in  one  of  the  most  favor-  and  economi7  Zich  L  k^^ 

manufacturing  suggests  greater  i  and  leisure  for  enjoyment  of  manv  given  by  the  department’s  budget;  at  mam  office  Regina,  has  been  able  annual  reports  presented  in  its 

productive  activity.  The  index  at  good  things.  HeVpeople  do  not  1909-10  $17,423;  1929-30  $624,041;  j  transferred  to  Victoria  Ave.,  and  Lstofy  At  annuaf  sh^^^^^  sretcTmbere^tith  fnS 

the  first  of  the  year  was  204  2  crave  to  be  regarded  as  a  great  $4,938,775.  In  the  last  |  Albert  Street  in  the  same  city  as  meeting  Narcisse  Ducharme,  presi-  fiabiuLr  arT^i  thr^aSned  7!t^^ 

against  192.6  on  the  same  date  nation,  but  as  enlightened  people  period  there  was  an  additional  war  |  manager.  dent,  noted  that  present  accommo-  ISct  and  a.e  so 

of  1946.  Common  stock  prices  are  they  refuse  to  be  relegated  to  a  appropriation  of  $458,228.”  i  J.  L.  D.  H.  Roy,  formerly  manager  dation  was  proving  inadequate  for  ®^*®  so  riaaen  witn 

at  a  somewhat  lower  level  than  position  inferior  to  that  which  Many  facts  are  given  about  the  at  Cap  de  la  Madeleine,  Que.,  has  company’s  needs,  and  that^it  would 

in  the  early  months  of  last  year,  should  be  theirs  by  right  of  service,  appointment  and  duties  of  diplo-  been  given  the  post  of  manager  at  be  necessary  to  expand  head  office  7"®'^  strengtn  looks  great  only 

cheqi'ES  cashed  against  j  practical  goodwill  and  potential,  if  matic  officials,  and  the  letter  makes  Riviere  du  Loup.  space  to  take  care  of  increased  re-  cornparison,  and  our  weak- 

INDIVIDITAL  ACCOI  NTS  I  not  actual,  contributions  to  the  ^  P*®s  for  broad  channels  of  news  G-  R-  Holland,  manager  at  Vic-  quirements.  nesses  look  insignificant  only  be- 

1  world  through  science  and  philo- !  both  onward  and  inward.  “Chances  toria  Ave.,  and  Albert  St.,  Regina.  jn  the  course  of  his  address,  Mr.  ®»“®®  w®  refuse  to  be  aware  of 
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appointment  and  duties  of  diplo-  been  given  the  post  of  manager  at  be  necessary  to  expand  head  office  strength  looks  great  only 

mVuc  Official.,  .ad  the  letter  mate..  Riviere  du  ^tip'!  Sj.rto”. k.  e.r^T  wjrei.d 

a  plea  for  broad  channels  of  news  G-  K-  Holland,  manager  at  Vic-  quirements.  nesses  look  insignificant  only  be- 

both  onward  and  inward.  “Chances  toria  Ave.,  and  Albert  St.,  Regina,  jn  the  course  of  his  address,  Mr.  c^'Jse  we  refuse  to  be  aware  of 
ol  misunderstandings  between  na-  going  to  Portage  Ave.,  Winnipeg,  Ducharme  told  shareholders  '  and  them. 


Total  . 

117.19.7,199 

106,806.171  1 

Quebec 

Montreal  .... 

1,9.99  9 18.:t88 

1,4 17.4  i:i.9:!9  i 

(Juebw* 

12  4,269,9.2  4 

1  47,5  40.926  1 

Sherbrooke  • 

1.5,014.492 

19.998.(1 19  ;  , 

Total  ..... 

1,769,662.815 

1.607 ,.592.202  ,  ' 

Ontario 

1  , 

Hraiitfoixl 

91,7.79.971 

19,191,997  ;  ' 

Lhathani  . 

20,660.0.21 

1 5,079. 29!»  ; 

Ft.  William 

1  4,278  .281 

12.901,710  1 

Hamilton 

li:...200.,2:i5 

191.771.1 18 

KiilKstnn  ... 

19.877,081 

19,5 11,9.79  1 

Kitchener  .. 

24,007.675 

29,951,857  | 

Yeondon  . 

70.297. 167 

.59,716.218  i 

Ottawa  . . 

,289,079,647 

919,79.7,997  i  - 

YVtf  rborouah 

I6.0!7,.5HI 

14.orM27  :  , 

St.  Catharines 

22,546,690 

17,998,9;(S  1 

Sarnia  . 

lS.98!t.:i88 

15,891,  t:i2  1 

Slid  bury  .... 

12,.52I,9K8 

I0.(m5,727  i 

Toronto  .... 

1,719,9.79,997 

l,8.t7.7(‘9,989  ' 

Windsor  .... 

7.7,978, 'Jij'.i 

(i8.97 1.979  i 

Total  . 

9,.7.99,‘949,I89 

9,591,959,959  j 

Fralrie  Provincea 

1  1 

Jirnndon  .... 

9.91 1.919 

9,918  599  i 

Oalgary  .... 

119,919  979 

119.991,9,89-1 

Kdmonton  . . 

90.:W9.280 

88.779.')8 1 

I.elhbridse 

12.879.29.1 

9,9.89,751  1 

Medicine  Hat 

.7,997,999 

1.797. 1  (9  1 

Moo.*ie  Jaw  . 

11.998  9'29 

1 1 ,222.620  ' 

Pr.  Albert 

7,686.772 

7.28  4.71  1  ' 

Resina  . 

.52.275.198 

19,911,991  , 

Saskatoon  . 

:>2.r»80.9  49 

91. 1.78.819 

Winnipeg 

.980,149  717 

.98.7,191,898  '  , 

Total  .  . 

791,919,4,74 

999,911,719 

BritUH  Columbia 

j 

N.  Westminster 

.17,881.281 

I’l.O’ii*  or,o 

Vancouver  . 

.991,194,987 

228,000,228  '  : 

Victoria  .  . 

87,94.7  919 

50,101.^51  '  ■ 

Total  .... 

499.959,919 

:i99.9.7 1.1.7]  j 

Bank  of  Canada  Statement 


as  manager'  policyholders  that  volume  of  new  He  believes  that  in  an  age  such 

I  B.  C.  Downey,  formerly  assistant  business  written  in  1946  had  risen  as  the  present  when  every  funda- 
i  inspector  with  headquarters  at  Win-  to  $14,511,412,  being  an  increaiie  of  mental  concept  must  sooner  or 
I  nipeg,  has  been  promoted  to  in-  21.8  per  cent  from  preceding  year’s  later  be  challenged,  when  re- 


.spector  there. 


results.  Insurance  in  force  at  the  sources  and  energy  must  be  spent 


J.  L.  Dick,  assistant  inspector  close  of  the  period  under  review  in  defending  that  which  may 


Weekly  statement  of  the  Rank  of  Canada  as  at  March  26th  1947,  I  reached  an  amount  of  $91,083,- 


prove  to  be  indefensible,  there 
must  go  at  least  a  six-stroke 


vvccivi^  duaLciiictit  ui  tiic  ui  aa  ai  iviaiuii  la’ll,  tyiqHo  on  .wx.x,..x,x-  x— .  x,*  —  - , 

shows  total  asset-s  down  $15,763,217  from  the  end  of  the  previous  week,  “  “7  t Tn "  During  a  single  year,  he  noted,  must  go  at  least  a  six-sti 

at  $1,902,702,415.  Investments  are  shown  up  $415,556  for  week;  holdings  I  I  $678,222  had  been  paid  advantage  to  that  country 

of  Sterling  and  U.S.  Funds  increased  by  $275,000  while  other  assets  j  line  as  ^ma nearer  ^  °  Ma- .  out  to  policyholders  and  beneficia-  group  of  countries  who  have  t 


showed  a  drop  of  $16,457,348.  Deposits  declined  $13,712,113,  circulation 
was  higher  by  $289,702  while  other  liabilities  dropped  $2,705,806. 

In  comparison  with  corresponding  week  of  last  year  total  assets  are 
shown  $45,591,658  lower.  Investments  are  shown  up  $53,011,940  while 
Sterling  and  U.S.  Fund.s  show  a  reduction  of  $93,997,266. 

Circulation  reveals  an  increase  of  $48,974,696  during  the  year  and 


deleine  as  manager. 

BANK  OF  NOVA  SCOTIA 
E.  Barker  has  been  appointed 
assistant  supervisor  of  The  Bank 
Nova  Scotia  at  Toronto. 


I  ries,  of  which  63|'per  cent  went  to 


group  of  countries  who  have  their 
ordeal  behind  them,  no  matter 


(Continued  from  page  6) 

:h  may  ap-  not  only  Central  Europe  but  Eur- 
r  for  a  man  ope  as  a  whole  towards  a  much 
life  among  faster  economic  recovery  than  one 
of  North  might  have  dared  to  imagine  at 
thinks  the  the  end  of  the  war. 
nanic  Cen-  mi  lyt  * 

will  unti-  T_  Cl  „ 

experience  ^  France  our  Canadian  busi- 

in  country. 

will  ever  of  a  high  fever,  for  France 

:  until  they  to  be  not  only  the 

heir  knee.s  Important  seat  of  commun- 

>  to  get  rid  outside  of  Russia,  but  also  the 

as  to  which  T^ere  traditionalism 

:he  present  *1"'**^  ingrained  than 

i  man  who  country.  To  him 

ergo  a  vio-  the  notion 

aking  from  France,  and 

ated  com-  1  ^  the  “unite  de  la  resis- 

s.  without  y®®”’ 

11  capabili-  K  camps 

lize,  to  in-  t*®®"  ®*"ce  the  days  of 

.  ’  ijanton. 

hinL  fiiAi  perhaps  an  exaggerated 

comment  on  his  views  concerning 
of  Uie  rest  the  economic  stability  of  France, 

st  of  which  but  he  would  nevertheless  con- 

ng  the  re-  sider  that  count/y  the  last  one  in 

inforce  the  which  to  resume  capital  invest- 

1  national  ments  of  any  kind.  With  North 

h  have  lost  Africa  partly  disaffected  and  the 

generation  eastern  empire  dissolving,  and 

with  no  conscious  national  pur- 
1  pose  except  the  negative  one  of 

igreed  that  preventing  a  recurrence  of  former 

cal  renais-  troubles,  France  looks  to  him  like 

take  place  *^®  c"®  country  in  Europe  that 

1  spiritual  y®^  become  aware  of  her 

ws  would  real  smallness.  As  such  he  does 
aspect  of  consider  her  a  particularly 

to  at  such  ^®  ®xpects  more  costly 

5ne.  Some-  experiments  than  she  can  afford, 
er  believes  J’®  "^ore  frequently  hears  the 

even  now  sound  of  the  tocsin  than  that  ot 
n  is  under-  ^^®  SHvil.  With  the  pacification 
Dts  that  in  t^®  traditional  enemy  he  fears 

will  clash  dissolution  of  the  only  bond 

d  Western  which  in  the  past  has  tied  French¬ 
man  to  Frenchman. 

■  oerhans  ^*'®”  Western  and  Cen- 

i’be  devel-  Europe  to  a  Canadian  busi- 

e  evidence  ^essman  in  the  spring  of  1947. 

Her  thinks  ^‘•‘®  to  a  mail 

s  nniiticsi  invested  millions  in  his 

he^  knows  *‘™®  spread  the  benefits  of  an 

in  Eurone  industrial  economy  to  other  lands; 

th  ancient  ®  V*’®  without  grudge  or  pre¬ 
ened  with  Jndice  is  ready  to  speculate  once 

with  ngaln  upon  the  innate  soundness 
nretensps  contemporary.  Although  he 

event  onlv  '’®®”  ^"®wn  to  have  an  open 

hand  and  a  soft  Irish  heart,  his 
t  onlv  be-  hsrd  North  American  head  makes 

aware  of  ****”  wonder  whether  it  is  worth 

To  him  Europe  is  like  a  Samp- 
1  age  such  son  without  his  hair.  He  wonders 

sry  funda-  what  this  Sampson  will  do  when 

sooner  or  jjjs  locks  have  grown  again.  Just 

when  re-  now  he  thinks  it  is  a  toss-up  be- 

t  be  spent  tween  that  which  ties  Europeans 

hich  may  together  and  that  which  makes 

ble,  there  their  history  one  of  revenge  upon 

six-stroke  revenge.  It  is  hardly  a  nice  place 
luntry  or  jn  which  to  do  business. 


.7ii.7i'i.:ii8  i  L^ircuiation  reveals  an  increase  of  $48,974,696  during  the  year  and  1  v  -d  -j  u 

;ii2,7f).7, 997  ,  deposits  are  shown  $87,840,348  lower,  including  $1,238,496  of  deposits  in'  G.  Bridge  has  been  given  the  ;  gam. 
l'  "f>8f9S  ®*^^®'^  currenci®s.  Cumulative  figures  are  shown  herewith:  manager  at  Alexandria,  j  Ye 

I.t89l,’t:i2l  „  Mar.  2f.,  1917  Mar.  19,  1917  CirKcinivk.  Ciriir  in  >  r.  '  ^nt.  |699: 


the  assured  themselves.  Total  an-  how  destructive  the  ordeal  may 
nual  payments  by  the  company  since  have  been. 

its  inception  averaged  $14  824,439.  business,  as  to  sink- 

Mortality  rate,  48.9  per  cent  of  esti-  j  resources  into  that  coun- 

mate,  had  shown  a  three  per  cent 

f«ioi  «oooo.  lather  hesitate  a  while;  not  be- 


1.  Reserve — 

<rOl(l 

Stiver  Bullion  . 

Sterlinjt  aiul  I  .S.  Funds  ^ 


Total 

1.2.22. 406 

958.199 

Slibsidiarv  Coins  . 

971,819 

;i(>8.218 

Advances  to: 

<ihai't«M(Mt  and  Sav.  llks. 

Inventnients — 

IH(  I).  I>.  SIh.H  'lerin 

1.119,879,99.7 

1,1  17  917,499 

(bl  l>oin.  Sernrilies 

7.52.215,055 

759.5:19,575 

(f!  Other  Securities  .... 

15,000,000 

15,999  (199 

Total  . 

1 ,8.85.195,599 

1,. 88 1,789,991 

-Ml  Other  .Assets  .... 

1 '1.157, 179 

20  014,818 

Hank  J*reinise.s  . 

9.111,979 

9,111.997 

Total  . 

1,002,702,415 

1.018,465,622 

LIABILITIES 

Fnpital  Ihiid  I'p  . 

.5.0(H>,000 

5,000.0(8) 

Heserve  I'umI  ... 

19,959.:i(.7 

19,959  :t(i7 

Notes  In  Oircuhitioii 

1,1 19.,5!l9,:!:t9 

i,i40,:i99,9:ii 

Deposits^ 

(a)  Dom.  tiovcrniiieiit 

1.22.600.511 

1 1.8,919.99:1 

(h)  Ohaii(‘red  Maiiks  .. 

.522,015,122 

519,977.945 

(cl  Olher.s  . 

71,197,919 

85, ,898,99:1 

—  !i;i, 907,260 

—  26,172  ; 


pOxSt  of  manager  at  Alexandria,  Year’s  total  receipt,®!  were  $2,988,-  , 

Ont.  699;  an  amount  of  $1,411,390  was  cause  he  cannot  foresee  ^  ulti- 

P.  V.  Coulton  has  been  made  carried  to  reserve  account.  Holders  J"®*®  healthy  market  but  because 
manager  at  Kingsway,  Toronto.  of  deferred  dividend  policies  had  he  does  not  yet  know  wnat  soti 
W.  E.  Frier  has  been  appointed  now  to  their  credit  the  sum  of  $147,-  foundation  wiu  oe  laia.  lo 

manager  at  Beardmore,  Ont.  872.  During  the  year  company  asset^  however^  the  pressure  or 

N.  W.  R.  Hamilton  has  been  made  increased  by  $1,464,718  to  a  record  events,  slow  though  they  Ofiay  ap- 
manager  at  Danforth  and  Green-  total  af  $1^,391,024.  Under  pre-  pear  to  us,  seem  to  be  driving 
wood,  Toronto.  vailing  market  conditions  average  - - 


Distribution  Controls 

Of  Rubber  Are  Lifted 

Ottawa.  —  Government  control 
of  rubber,  except  for  price  and  ex¬ 


cause  he  cannot  foresee  an  ulti-  port  restrictions,  ended  at  the  close 


of  a  foundation  will  be  laid.  To  Minister  Howe. 


of  business,  March  31st,  according 
to  announcement  by  Reconstruction 


him  however,  the  pressure  of 
events,  slow  though  they  may  ap- 


With  the  lifting  of  the  control, 
distribution  of  crude  rubber  and 
natural  latex  returned  to  the  re¬ 
gular  channels  of  trade  for  the  first 


wuuu,  AUluiitu.  vcLiiiiig  Iiiaiivcc  cuiiuiLiuiis  avcia^c  — Aiio*  *>A  1011 

I  E.  V.  Croth  has  been  made  ac-  interest  of  3.97  per  cent  realized  on  were  adjudicated  at  insurance  of-  ‘'"*®  b-  • 

I  countant  at  Oakwood  and  St.  company  investments  is  considered  fices,  44,87i'  considered  entitled*  to  ®y®'*  *?®  "  ,  ®",  , 


—i  77 .7(M)  7.7.9  couniani  ai  uaKwooa  ana  si.  company  invesimenis  is  consiaerea  tlces,  a, mm  consinerea  eni.w..-  j  -  .  i  i 

4  2n.7;.7.8:i9J  Clair.  Toronto.  satisfactory.  Dividends  paid  on  beneht  and  15,293  rejected.  of  crude  natural  rubber  and  natural 

f  ii.ooo.dod  L.  H.  Ellins  has  been  appointed  participating  policies  totalled  $102,-  F<«hriiarv  28  there  were  110  -  14. 

accountant  at  Kingston  Road  and  323;  the  same  basis  will  apply  in  qo,  live  unemnlovment  insurance  #^®  the 

Bingham  Toronto  1947  uncmpioymeni  insurance  Minister  forecast  aP  improvement 


“  1I.7„7,7(1 

-  16,l.77.:il8 


^  ,7:1,(111,91(1 

—  .7,(11,9.999  I  Joronio.  claims,  a  slight  increase  over  the  in  tire'  auDDlv'of  'crude  riaWai 

+  m.»«  J.  V  Montgomery  hoe  been  given  - - — —  Jonu,;,  31  toUl  ol  103,885,  but  .  “■’J?  „hlc™  now  a™  rSe. 

-TSSTi-;  SLSfone  Suawi  *"“  Un.mploym.nl  Claims  oecreiJi  <rom  1^1  year’e  c.™,.-  JS^klTo  ol  a. 

_  Lower  For  Fobrusry  figure  which  stood  at  161,-  natural  and  synthetic  rubber  con- 

.  CANADIAN  BANK  OF  -  sumed  in  the  Dominion. 

4  18  971(199  COMMERCE  Ottawa.  —  Fewer  claims  for  un-  A  total  of  102,972  persons  re-  “Before  1947  ends,”  he  said,  “it  is 

C.  J.  Loughlin  formerly  manager  employment  insurance  were  filed  in  ceived  benefit  cheques  amounting  believed  that  the  supply  may  in- 

—  fi7.087.9(ift  nf  Canadian  Bank  of  Commerce  Canada  during  February,  according  to  $3,916,634  as  compensation  for  crease  so  as  to  permit  up  to  55  per 

1  aLm'siw  at  St.  John’s,  NfUl.,  ha.s  been  given  to  Dominion  Bureau  of  Statistics.  2,006,459  unemployed  days  in  Feb-  cent  natural  rubber  over  all.  if  de- 

- 'J '.  the  same  post  at  Halifax,  N.S.  Total  claims  at  local  offices  acro.ss  ruary  compared  with  92,837  persons  sired. 

+  (!.i7«,9is  R.  G.  Miller,  formerly  an  inspec-  Canada  were  47,141  compared  with  paid  $4,006,529  for  2,022,102  days  in  “Natural  latex  supply  is  less  fav- 

—  9:i,‘>97,->(.(i  tor  at  head  office,  i.s  to  succeed  C.  63,681  in  January  and  59,098  in  Feb-  January  and  139,222  persons  who  orable  than  the  crude  rubber  sup- 

J-  Loughlin  as  manager  at  St.  ruary,  1946.  received  $5,902,879  for  2,901,809  ply  and  will  take  longer  to  adjust 

—  4o,.79i,«;78 1  John’s.  During  February,  60,171  claims  days  in  February,  1946.  itself.” 


Bingham,  Toronto.  1947. 

J.  V.  Montgomery  ha.i  been  given  - - - 

the  post  of  accountant  at  Bank  and  Unemployment  Claims 


—  i.>,..9i,(i..8  Gladstone,  Ottawa. 


The  Financial  Times  reaches  a 
class  of  people  who  arc  Interested 
in  and  able  to  buy  Investment 
•ecurltles. 


I  T.iliil  ..  , 

I  inliil it ip.s  OIIhm’  ( 

I  All  l.lHliiliti(*s  . 


r2.s,7i:i«:i‘i 

i.’ia.'i.iiMi 

8,oi:,,:i:,7 


7l2,l2'iy972 

1% 

10.721, 162 


—  10,040,202 
4  io,o:ws  :tft7 

—  11,610,107 

—  12,712,112 
-f  27:i.ooo 

—  2,70,’»,«06 


JGtal  .  J, $02,702, 4lo 


I 


Stock  Exchange  Record— Montreal  and  Toronto 

- Week  ending  April  1,  1947 - 194 7-—  Current  - Week  ending  April  1 ,  -  - 1947 Cui 

STOCK  Prev.  High  Low  Price  Selee  Bid  Aek  High  Low  Div.  S  'OCK  Prev.  High  Low  t.  Sales  Bid  Ask  High  Lew  L 

Close  Change  Rate  Close  Change  R 

tibi  (newl .  18'i  19  18'*  +  •'»  5579  ..  215^  17*»  Do.,pref .  li  _  ..  ISO  120  115 

lo.,  1st  pref.  (newi..  .  40  40'^  40)4  +  'i  1325  ..  41  37'/  Loblaw  "A" .  34  ■  32  31  4  1  427  ..  38  30'/  $1 

2nd  prefj  (new). .  21  21 21  +  *4  8838  ..  22  1854  Do.,  “B” .  30  '  29'.  29'/  —  's  110  31'j  29'/  *1 

cHa-Atlantic,  "A” .  .  .  23  23H  23  _  615  ..  23'/  22  $1  00  Loews  Theatres,  pref. .. .  90  ..  ....  80'.  ..  •88  Si 


UNLISTED  SECURITIES 


Abitibi  (newl . 

Do.,  1st  pref.  (new. 
Do.,  2nd  prefj  (new) 
AcaiHa-Atlantic,  "A” . 

Do. ,  pref . 

Agnew  Surpass  . 

Algoma  Steel  Corp .  .  . . 

Do.,  pref . 

Aluminium  Ltd . 

Do.,  pre  .  (new . 

Amalgamated  Electric . 
Anglo  Can.  Tel.,  pref.  . 

Argus  Corp . 

Do. ,  pref, . 

Do. ,  warrants . 


23  23  H  23 

105  105 

35 

26  30  25 '  / 

101  102 
193  200  194 

26'/  26;«'  26'/ 
12  12 
52'/  .. 

8  8 «,  8 '  ii 

96 '  /  97  96  '  / 


Aabeatoa . . 

28)4 

28'., 

Aahdown  Hardware _ 

13 

14 

Aaeoc.  TaI.,com . 

10?; 

Dq.,pref . 

70 

AutdFabrica,  "A" . 

13 

12'; 

Do..’‘B” . 

s»; 

Bates  Inntt . 

21  % 

20 

Bathurst  Paper,  . . 

22 

22 '/ 

Beatty  Bros.,  '*A"  com. 

43 

Do.,  “B”  com . 

40'i 

Ball  Telephone . 

1A5 

185 

Bertram  &  Son,  *’A". . . 

18%. 

10 

Do.,  "B” . 

5 

Biltmore  Hat  (new).. . . 

12)/ 

12', 

Do.,  *‘A*'  (new) . 

22 

22 

Blue  Ribbon . 

12'/ 

Do.,  pref . 

59 

Blue  Top  Brewery . 

46 

Brand  fls  Millen . 

2% 

i% 

Brentford  Cord.,  com . .  . 

13'/ 

Do.,  pref . 

2S 

Brazilien . '  .  . 

22 

23% 

Brewers  tk  Distillers  .  . 

16?; 

16); 

B.A.  Bank  Note . 

22 

B.A.  Oil . 

25'* 

25'/ 

B.C.  Forest  Prod . 

3*1 

3’« 

B.C.  Packer,,  “A” . 

14 

14'/ 

Do.."B” . 

8 

8 

B.C.  power,  "A” . 

28'/ 

38*4 

Do.,"B” . 

2% 

2% 

215^  17*,' 
41  37'/ 

22  mi 
23 ' /  22 
107  105 

35  32 

30  21 
103 

205  188 

27H  26  , 
15 
53 

9H  7'/ 

98  93 

2  00  1  25 

31  27 
15'4  13 


ij 

22 ' .  21 '  j 

13'.  14  13 

60  59 

SO  *40 

3  2', 

14*4  13'/  11 
28  27  25 

i4  22 
17'/  15 
22  23  21 

27  25 


8'j  8'j 

35  It  36 


Bruck  Silk . 

Building  Prod . 

Burlington  Steel.  . . , 
Bowes  Ltd.,  "A”. .  . 

Do.,"B" . 

Caldwell  Linen . 

Do.,  1st  pref  .  . , 

Do.,  2nd  pref . 

Calgary  Power .  .  . . 

Can.  Bread . 

Do.,  “A”  pref . 

Do.,  “B”  pref  . . . . 

Can.  Cement . 

Do.,  pref.  mew  1 . . . 
Can.  Crushed  Stone 
Can.  Cycle,  pref. 
Can.  Forgings,  “A”. . 

Do.,"B’ . 

Can.  Iron  Foundries 


12*t 

10 't  10  *-4 


32'i  29'4 
12'/ 


Do.,  pref .  li 

Loblaw  "A" .  34  ■  32  31 

Do.,  “B” .  30  ■  29's 

$1  00  Loews  Theatres,  pref. .. .  90 

$5.00  MacKinnon .  6  6 

$1.20  Do.,  pref .  80 

Macabe  Drain  "A” .  lO't  10  9 

$5  00  Macabe  Drain  **B'' .  II 

$8  00  Maple  Leaf  Dardens ....  93  '  . . 

$1.00  Maple  Leaf  Milling .  14  U's'  .. 

.60  Massey  Harris,  (new)  ..  19 *4'  20 H  19 

$2.75  Do.,  pref.,  (newt .  29'/  29%  29' 

40  McColl-Frontenac .  25'/  26 ‘t  25'. 

$4  50  Do., pref .  104  103'/  103 

.  .  Midland  b  Pacific .  16  16'/  .. 

.80  Milton  Brick .  2*t  2% 

60  Mitchell  Co.,  J.S .  82 

Int.  Mitchell,  Robert .  17'/  17't  .. 

Modern  Cont.,  (new) ..  .  IS.'s 

Int.  Do.,  pref.,  (new) .  21 

Modern  Tool .  8'/  8'/  8 

Molson’s  Bresreries .  35  56  35 

$1  00  Monarch  Knit.,  (new). . ,  17  17 

$2.00  Do., pref.,  (new)  .  101'/ 

$2.00  Montreal  Cottons,  (new)  12'/  12'/  .. 

$8  00  Do., pref.,  (new) .  40'i  .. 

Int.  Mont.  Locomotive .  I9't  19*4'  19 

.  .  .  Mont.  L.  H.  81  Power  .  .  24  24  '4  23 

40  Do.,  3%  Notes .  $0  50 

$1 .00  Montreal  Telegraph  ...  50 

Montreal  Tramways  ...  35  '  /  36 

$2 . 50  Moore  C«rp .  69  70  68 

Int.  Do.,  “A",  pref  .  282 

12  Do.,  “B",  prel .  360  .,  ., 

SO  Morrison  Brass .  3 '  / 

$1  30  Murphy  Paints .  23 

Int.  National  Breweries .  44  44  43 

.70  Do.^mef .  48  48 

$1  00  Nat'l  I>ua,  pref .  13  13 

$100  National  Orocers .  17'/  17'/  .. 

Do. -  pref .  29 '  / 

.75  Nat'l  Hosiery,  "A" .  12  12 

25  Do^“B” .  10  10 

$1  60  Nat.  Sewer  Pipe,  "A"..  .  33 

Nat.  Steel  Car .  24  '  /  26  24 

$120  1  Niagara  Wire .  24  24  '  /  . 

$1  00  Noranda  Mines .  47  471$  46 

60  i  North  Star  Oil  .  5  5 


Ask  High  Lew 


15'4  1554  15 
21 5«  21'/  20 


101 '4'  101'/  101)2 

14 

40  '  i 


1951  17'i 
29l«  30  29 '/ 


10% 

Do.,  pref . 

6 

22 

19 

Ofilvie  Plour . 

27' 

27 

13 

tnt. 

Do.,  pref . 

185 

185 

32 

$1  50 

Ont.  Beauty  Sup  . 

2* 

16'; 

80 

Do.,  pref . 

18' 

77 

Ont.  Steel  Prod . 

19 

6%* 

to 

Do.,  pref . 

120 

104% 

$4  SO 

Orente  Crush . 

18 

20 

73 

71 

$2  50 

Do.,  pref . 

17 

23  •* 

19 

Ottawa  Car..  . 

5' 

31  ?4 

30 

$1  30 

Ottswe  Blectric . 

84 

84 

10 

40 

Ottawa  L.  M.  h  Power 

16' 

16 

105 

25',  26 


Do.,  pref . 

Can.  Machinery . 

15 

7  % 

7 

9*;  —  '* 

Can.  Nor.  Power  . 

10 

10 

Can.  Packers,  “A”.. . .  . 

39 

39 '4 

3^ 

Do.,"B” . 

17'i 

18 

17'/  -f  % 

Con.  SS.  Linea . 

15'* 

15% 

15  .... 

Do.,  pref . 

48 

49 

48  .... 

Can.  Wire  b  Cable,  "A” 

75 

7.3 

Da.,"B" . 

20 

19'/ 

—  '2 

Can.  Bakeries  . 

Can.  Breweries . 

Can.  Bronte . 

Do.,  pref . 

Can.  Canners  . 

Do.,  1st  prei  . 

Do.,  2nd  prel  . 

Can.  Car  (k  Foundry - 

Do.,  pref.  "A** . 

Can.  Celanese . 

Do.,  rights . 

Do.,  prel.  (new . 

Can. Convert., ‘‘A”  (newj 

Do.,  “B”  (new) . 

Can.Cottons.com.  (new) 

Do.,  pref.  mew) . 

Can.  ^edge  b  Dock  .  . 

Can.  Fairbanks,  pref - 

Can. .Food  Prod.  (new).. 

Do.,  "A" . 

Do.,  pref . 

Can.  Foreign  Invest  . . . 

Can.  Qen.  Elec . 

Can.  Ind.  Alcohol,  "A”.. 

Do.,“B" . 

Can.  Locomotive  inew). 

Can.  Oil  Co.  (new) . 

Do  ,  pref . 

Do.,  pref.  (new) . 

Can.  Pac.  Rly . 

Can.  Shipbldg.,  “A”. . . . 

Do..  "B” . 

Can.  Wallpaper,  "A"  .  .  . 

Do.,‘'B” . 

Chateau-Cai  Wines 
Can.  W.  B.  Boxes,  "A”. 
Can.  Den.  Securities  .  , 
Carnation  Co.,  1st  pref. . 

Circle  Bar  Knitting . 

Cockshutt  Plaw . 

Cons.  Bakeries . 

Cons.  Min.  b  Smelt.  .  .  . 

Consumers  Das . 

Consumers  Glass . 

Cos.  Imperial  Mills . 

Crown  Cork  b  Seal . 

Crows  Nest  Coal  ...... 

Cochrane  Ltd . 

Do.,  "A” . 

Do.,  pref . 

Davis  Leather,  “A”.  . .  . 

Do.,“B" . 

Dist. -Vagrams  (new). . . 

Do.,  pre( . 

Dom.  Anglo . 

Do.,  I  ref  . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom.  Dairies . 

Do.,  pref . 

Dom.  Foundries  ....... 

Dom.  Glass  (new . 

Do. ,  pref.  (new ) . 


24  *8  25'/'  24 

45  43 

no 

23  '  i  23  22 

26'/  26’,  26'i 

23  22%  22'5 

13'/  13’,  13*i 


27  24 

45 
108 

26  22 
29 ' i  26 
26  23 

15  13 

19)4  18 

67  %  58  ' 
•25  65  20' 

43  40 


15% 

15 

-■  ■  *4 

75  . . 

17 

14 

..  .  13' 

42% 

43 

4  "  ii 

100  . . 

42% 

4i 

30  •  * 

30' 

2  31  % 

26 '2 

26 ' ;  ! ! 

55  ” 

30 

22 

151 

.  ISO 

ISO 

13 

13?; 

■r  .* « 

no  . . 

I5'2 

i4 

19 

19 

50  .. 

20 

19 

99% 

99 '  /  . . 

20  . . 

100 

99 

32  *2 

33 

-f-  % 

115 

38 '  i 

32 

258 

...  240 

270 

270 

13% 

14';  i3'/ 

—  %' 

2U2  .. 

16%' 

13 

13*4 

14  13'/ 

-r  % 

575  .. 

16 

13 

28 

29'.  27',/ 

440  .. 

37 '2 

28 

17 '2 

17'*  17 

1 2 

280  .. 

18*2 

17 

172 

170  168 

—  4 

35  .. 

182 

$5  00  Do., pref . 102'/  102'/ 

$1 .50  Page  Hersey  Tubes  31 'i  31'/  30 

$1  50  Penmans  Limited .  65  68 

Int.  Do.,  pref .  152  152 

60  Peoples'  Credit  .  6 

Int.  Photo  Engravers .  26  28 

.60  Powell  River .  36 '  j  37  36 '4 

$1  50  Power  Corp .  12*i  IS',  13 

50  Pressed  Metals .  12  13'/  12 

Int.  Price  Bros .  58  61  58  '4 

$2  50  Do.,  pref  .101  100'/  .. 

$4  00  Provincial  Transport.  16  16 

$1  00  Purity  Flour .  14  14 

Do.,  pref .  54*4  54 '4  54  'i 

$I  50  Quebec  Power .  19*4  20  \9% 

$1.50  Quinte  Milk .  8 

$5  00  Regent  Knitting .  26  26 

$1.25  Do.,  pref .  26  26 

$1  00  Renfrew  Textiles  .  9 

60  Riverside  Silk.  "A  " .  38  35 'i  35 

80  Do.,"B" .  22  22  •/  21 

$1  00  Robertson,  P.  L. .  43 

$2  00  Do.,  pref .  50 

Robinson  Cotton .  13 '4  13 

$1  75  Robinson  Little .  7'/  8'/  8 

.75  Do..  “A" .  18H 

Rolland  Paper  .  15  15 

$1  20  Do  ,  pref  103'/  103*4 

$1  80  Russell  Industries  (new)  12'/  12f4  12'/ 


■  Furnished  by  A,  J.  Paltissa  Jr.  b  Cs. 

Limited.  Rsyal  Bank  Bldg.,  Toronts. 

®  ®  (Subject  ta  ronfirmatian  and  change) 

__________  Bid  AskrtI 

'  .Vcaiiin  .\pls.  Com .  8.00  J.iiO 

,047  _ Current  .'Hells  KiiiKsloii  liiits  .  80.00 

h  Lo,»  Allens  St.  Cath.  1  Is .  70.(MI 

Rate  Allens  Toronto  I'fs .  40.(MI 

115  Int.  Anglo  Csin.  Tel.  "A”  Coni.  ..  11.30  I2„"i0 

30'/  $1.00  .'shilown  Harilware  “U”  ....  11.00  IB.iO 

'/  29'/  $1.00  II.  F.  Ciooilerich  Coni .  2.*>.00 

5  $7.00  H.C.  Sugar  .  90.00  O.I.OO 

. .  .  .  Hean,  I..  H.  &  1’ .  1.00 

$5  oO  llrantfoni  Roof.  Coni . .  18.00 

Int.  lirlntoii  Peter.  Carpet  .  96.00 

10  ..  Iliilish  .'nierica  .'ssce .  7."i.00 

,,  Jn*.  Hrltlsh  3Ilge.  *  I'rust  .  17.'..00 

If  'll  ■  ,  *■  •Iroekvllle  Trust  .  .MI.IM) 

'*  15  '  ei'lV  <.»l8«''.''  I’ower  57o  Pfil .  100.00  107.00 

I-  1?,.  ■-Ife  .Assre . 52.5.00  600.00 

‘  in/sJ  *44  Oil  ^'*'■<‘1'  <'9"' .  D.flO 

102  4  $4  OU  (  pjj.p  j,„ . 

ii  'j,  Can.  Airways  . .  4.00 

^  46  *  Int  Foloolal  Airline  .  .3.00  t  Oi) 

,7  Can.  Fire  Insurance  .  90.00  91.00 

4'  15  ■  Can.  Forg.  Ser.  Coni .  3.75 

'/  20  $i  00  ‘'en.  Invest .  16.(81  16.75 

g  50  Fun.  Indemnily  .  1.55.00 

'/  35'/  $1  00  Industries  .  21.00  23.50 

16  Int.  iian.  Industries  Pfd.  . .  184.00  188.00 

L)/  ..  $5.00  Can.  Ingersoll  Rand  .  60.181  64.00 

.52  Cam.  Investors  Corporalloii  ..  7..50  8.50 

'/  ..  $1  75  Can.  Investoi's  Fund  .  4..50  5.00 

'/  18',  Int.  Can.  Motor  Lamp  .  12.00  13.00 

%  19  $1.00  Can.  Paving  Pfd .  7.00 

Fan.  Tea  Pfd . .  80.181 

..  $1.92  ('4,11.  Wesl.  Xaf.  fias  Com.  ..  41.00 

1  mi'  ei'47  ""F  Fus.  Pfd.  .  107.00 

'  '  a  nn  Fan.  Westiiighoiise  .  44.00  .50.00 

tT  on  Fapital  Trust  . 80.00  85.00 

..  *7.00  Hal  wire  ciolh  Com.  ..  10..50 

"gQ  Capital  Wii-e  Cloth  Pfd .  23.00 

).,  44  *2  no  F/uwtlira  ,'pls.  Pfd .  4.75 

$1  75  Fhase,  A.  'V.,  Pfd.  Homis  ..  37.00 

13  '60  l-laude  -Neon  Pfd .  53.00  57.0t) 

)/  17>i  .60  Colonial  Steamship  . .  80.00 

29'/  $I  50  Commercial  Fin.  t;om .  12.00  13.00 

Int.  Iktmnieiolal  Life  .  8.181 

S'J  ....  Confederation  Life  .30o„  Pd.  1.50.(81 

29  .  .  CiMitfiiental  Life  20%  Pd .  33..50  36.00 

'  i  23  $1  so  Cooksvllle  Ri-ick  1  Pfd .  55.00 

$l  00  Cooksvllle  Brick  Com .  6.(81 

46  $2  00  Crescent  Crea[nery  Pfd . 106.00 

4  *  Crown  Lffe  Fully  Pd .  325.00  37.5  00 

*  7^)  t,  an  Fxbaii  Can.  Sugar  .  8.00  10.00 

"  '  «T  nn  "efroil  Inter.  Bridge  .  12.00 

»'  OU  |)„m.  of  Can.  Ins .  200.00 

'  Dom.  Envelopes  West .  6.40 

I.  ti  no  I’ot'er  lnd((stries  .  12.00  13.fli', 

*  "  $7  00  ■Jxi'lxP  Tire  Pfd .  '25.00  27.0(1 

j3  ,g),  60  f^aalern  Trust  .  150.00 

•21'*  12'/  Int.  Kmplre  Lffe  25%  Pd .  17.00  17.50 

',  4**'  .50  F.xceisfor  f.lfe  42%  Pd .  98.00 

$4  00  I'ederal  Foundry  Com .  3.00 

.60  Fait  Brass  Com .  .32..50 

'i  $5  00  tjoderich  Kiev.  Div.  90i'  ....  18.00  17  50 

31  $1.25  (iranite  Club  .  7.00  8.50 

'*  70  $3  00  e.reat  Lakes  Pow.  Pfd . 111.0(1  116.(81 

$6  00  Cl  leaf  West  I.lfe  .  4(81.00  450  00 

25  (iuaranlee  Co.  of  N..4 .  3.00 

$1  00  i;iiardia(i  Heal.  Pfd .  ,38.00 

33 'j  $1 . 20  I  (iiirney  Foundry  Coni .  11.00 

,.  •>>  j  Curney  Foundry  Pfd .  3.50 


8.(81  9..1O 

80.00 
70.(81 
40.(81 

11.30  12.50 
11.00  16.50 
25.(81 

90.00  95.00 
4.00 

16.00 

96.(81 

75.00 

17.5.00 

50.00 

1(81.00  107.((0 
525.00  6UO.((0 

ii.no 

90.00  94.00 
4.((0 
3.00  1  n(( 

9((.(8I  91.00 
3.75 

16.(81  16.75 
1.55.00 

21  .(HI  23.50 
184.0(1  188.00 
60.(81  64.00 

7.. 50  .3.50 

4. . 50  5.00 


8((.(8I 
41.00 
107.00 
44.(M(  .50.00 
80.00  85.00 
10..5n 


80.00 
12.00  13.00 


33.50  36.fl(( 
55.00 
6.(81 
106.00 

325.00  375  no 
8.0(1  10.00 
12.(8) 

200.00 

6.40 

12.00  13.0)', 

'25.00  27.00 
150.00 
17.00  17.50 
98.(8) 

3.00 

.32..5n 

16.00  17.50 
7.00  8.50 

111.00  116.(8( 
400.00  450  00 
3.00 


_ THE  FINANCIAL  TIMES,  APRIL  4,  1947  1 

Canadian  Actire  Bond  Prices 


GOVERNMENT  BONDS 


BU?*  IhHii.  ran.  ...•  l^i  M  N  My.  1,  liM/  lOO 

...  Haiti,  of  (ian .  ^^*4  M  S  Ma,  I,  lUjM  100, *4 

10414  Doiii.  of  r«n .  ^  J  IH.'i  .In.  !•»»  50-.jI  in.»_ 

...  Dom.  of  ran .  3'4  M  N15  No.  I.j,  4H-.»1  lOti-S 

102%  Dom.  of  ran.  a...  .1  AD  Dc.  1.  4a-.»2  lO.Ps 

I0l^  Dom.  of  ran .  4  D15  4H.*.  4j-.>2 

I0l*j  Doni.  of  ('tBii .  R  A  1»  48-. »2 

102%  4)om.  of  ran .  .T  M  S  Ma.  1,  .Vi,.}4  DHi 

102*h  Dom.  of  ran .  ^  •!  D  .In.  1*  r»0-.>.i  loi 

I0P(|  Dom.  of  ran .  .T  M  N  No.  1,  I0.'p‘„ 

100%  Dom.  of  ran.  ....  4%  M  N  .No.  3,  47-.'»7  lOP* 

100%  Dom.  of  (  an .  ^  M  N  My.  1,  I9.'»7  104% 

101%  Dom.  of  (’an .  4»4  M  N  No.  1,  48-58  lOl^s 

104%  Dom.  of.  Oa II.  ..  3  J  D  Jii.  1,  r*3-:4i  104*y 

09%  Dom.  of  Can .  .3  J  .1  Ja.  %  DI4’’$ 

99%  Dom.  of  Can .  3  J  D  Jii.  1»  -V-OO  104«a 

I0fi^,4  Dom.  of  (*iin .  4*5  M  N  No.  1,  40-.»9  DMP.^ 

Doni.  of  Can.  ...•  3%  J  D  Jti.  J.  .‘»fi-(»6  I00% 

102%  Dom.  of  Can .  3  M  Sl.>  Perpetual  103'; 

104%  Dom.  of  ran .  3  F  A  Fe.  1.  1902  104*.^ 

104%  1>oni.  of  i’aii .  3  M  N’  .\pr.  1,  19f».’l  104%. 

99"r  Dom.  of  (  on .  1%  M  N  No%'.  1,  11I.50  100% 

Dom.  of  Can .  3  M  S  Sep.  1,  61-bO  104% 

RAILWAY  AND  NAVIGATION  BONDS 

...  Canada  Slramsblps  ...  ....  3'j  M-S  15  Mar.  1.5-57  HU 

...  Canadian  Pac.  Hallway  ...  3',4  FA  15  Feb.  15-31  103’, 

...  Can.  Pac.  Illy.  4  Peep.  l(8i 

...  Can.  Nat.  Rl.v.  (T)om.  tj((ar.)  4'i  .MS  CNL  Sept.  .51  tIT’i 

...  Can.  Nat.  Rl.v.  (Hum.  Ctuar.)  4''i  JDFl  CiNI  June  .55  I'-Ol'/ 

...  Can.  Nat.  Hly  (Dom.  Uuar.)  5%  JJ3  AO  CM.  Oct.  1-69  112 

...  Can.  Nat.  Bly.  (Uuni.  (juar.)  3  JJ15  C  Jan.  3-39  103''; 

PROVINCIAL  AND  MUNICIPAL  BONDS 

he  following  quotations  are  furnished  by  Tht  Invcslmenl  Dealers' 
Association  of  Canada 
PROVINCIAL 


13 'i  9* 
61  %  55 


26*4  19'/ 

8 


22'/ 
41',  43'4 


ts’,'  ii 
*28'.  .. 


11  % 

26%  26 


12',  12*4  12'. 
20  19 1; 

85  '  /  8.5 ' 5  84  % 
166  165'/  162'/ 

41?*  41 


13  12?i  12‘4 

16'*  17*i  16'/ 

106H  . 

75 

no 

33'/  34','  32'/ 

14  14  *4  14  % 

10'/  10!s  . 


*20 

*116'i  112'/ 
23  21 


Int.  Do. .pref .  60S 

$6  00  Saguenay  Power,  pref  105  104'/  —  '/ 

.75  St.  Lawrence  Corp .  14'/  15  13'*  —  1'.* 

$1  00  Do.,  pref  39%  46'*  39%  —  % 

St.  Lawrence  Flour  Mille  33  .... 

$3  00  Do.. pref .  162  _ 

$8  00  St.  Lasvrence  Paper,  pref.  124  122  ,.  —  2 

Int.  Scythet  (new) .  13'/  ..  .... 

Int.  Do.,  prer.  ihew  I .  lO**  ..  .... 

Int.  Shaw.  Water  b  Power.  .  25  25  !  /  24  '  /  .... 

60  Shea's  Brewery .  II'/  1 1  •*  .... 

$8  00  Shea's  Brewery .  II'/  11?^  .... 

$5  00  Sherwin  Williams.  ..  30 'li  .... 

Int.  Do. pref .  172  172  _ 

60  Sicks' Breweries  (new  .  13'*  13'/  l.l'i  --  '* 

lot.  Do.,V.T.  (new .  12'*  12'/  .  -f  '« 

$1  00  Silknit  (new) .  17  17  IS  . 

$I  00  Do., pref.  incwi  40  39'/  —  '/ 

Int.  Sil verwood Dy. " A” (new )  n't  21%  .... 

$150  Do.,  "B"  (new) .  g  t*  9%  I'*  _ 

Int.  Do.,  pref .  15'/  .... 

$4  on  Silvervraod,  Vf.  D.,  pref:  100  100  .... 

.  SO  Simon  b  Sons. .  28 '  /  .... 


321/  35 
162'/ 


25 

25); 

24 ' 2  .... 

1963  .  . 

25  )  i 

23'/ 

$1  20 

11  '/ 

11  % 

25  . . 

13*4 

11’. 

Int. 

n '/ 

11?; 

25  .. 

13*4 

11’, 

Int. 

.10 '4 

29  30', 

28 

60 

72 

\72 

5 

174 

171 

$7  00 

13'* 

13'; 

13'* 

805  .. 

14 '4 

12'; 

.60 

12'* 

12'/ 

4-  '4 

200  . . 

13?; 

12', 

60 

17 

17 

IS 

115  . . 

18', 

Int. 

40 

39'/ 

—  '■/ 

2$  .  . 

40 

38'/ 

$2  00 

15 

12'/ 

.50 

Do.,  pref . 

105 

102'/ 

. .  105 

21 

18'/ 

$i  00 

Simpson,  “A" . 

28 

28 

27*; 

— 

?» 

100 

32 

27*; 

89 '  -i 

83*; 

Int. 

Do..  "8  ” . 

23 

24 

23 

505  .  . 

29 

23 

175 

162'/ 

$8  00 

Do.,  pref . 

lOSG 

106 

60 

106  *i 

104  1/ 

43 

42 

$2  00 

Southam  Co . 

18 

17'/ 

*. 

180  . . 

18'4 

17*4 

30  4, 

29*4 

$1.20 

Southern  Can.  Power 

16^ 

\7H 

*t- 

125  .. 

i8>; 

48 

$2  no 

Standard  Chemical 

8?* 

9*« 

9'; 

•* 

4410  . . 

9,’! 

8 

43 

$2  00 

Do.,  pref . 

102 

lOS 

IS 

104 

Standard  Paving  . 

6'/ 

4*4  8 

f'i 

15'/ 

Do.,  pref . 

.  20 

19%' 

— 

50  .  . 

23 

19 '2 

25 

Stanley  Brockt  ‘'A”. 

' 

10', 

10 

— 

% 

205  . 

11 

31 

29?; 

$1  so 

Do.,  "B” . 

7% 

....  7'i 

7%  7% 

14 

11  % 

70 

Stedman  Bros . 

.  17 

17 

220  .  . 

17% 

16’; 

19'2 

16 

Int. 

Steel  of  Canada  . 

78 

78 

77 

— 

% 

645 

83 

77 

Dom .  Malting . 

...  25 

Do.,  pref . 

...  105 

'3?; 

Dom.  Scottish . 

...  3'i 

Do.,  pref  . 

.  43 

44  % 

14 

Dom.  Steel  flfc  Coal, 

“B”  15 

15  *  a 

Dom .  Stores . . 

.  .  26 

26 

25 

Dom.  Tar . 

...  27'; 

28 

27 

Do.,  pref.  mew). . 

...  26 

25 '  a 

27' 

Do.,  Tar  V.T . 

...  27 

28 

Dom.  Textile . . 

...  95 

96 

Do  ,  pref  .  .  a 

a  .  182 

184 

14 

Dom.  Woollens . 

....  14 

14 

Doiinacona,  pref.  . . 

,  .  104 

104 

108  106'/  $5  00  Do., pref .  83'* 

•75  Xnt  Sterling  Coal .  10  '* 

no'/  $5.00  Tamblyn  Ltd  .  27 

37  32'i  $1  20  Do.,  pref .  53'/ 

16'/  14!*  Int.  Theatre  Prop  .  4 

11  .  Tip  Top  Tailors .  20 

32  30'*'  $1.75  Tookes  Bros.  (new..  35  !s 

33'/  29  $1.40  Toronto  Elevators  I  new)  11 H 

42  $1.00  Traders' Fin.,  "A" .  34 

38  37  $1  40  Do.,"B” .  30 

9'i  Do.,  pref  103?*' 

27'/  25  $1  OQ  Tucketts  Tobacco,  pfcf. .  183 


105 

$5  06 

Twin  City . 

13'; 

14'/ 

4 

3'i 

Do.,  pref.  (new). . .  . 

.  12 1; 

45 

$2  00 

Union  Oaa  Co . 

«'* 

9''; 

9H 

18% 

13'/ 

Int. 

United  Corp.,  **A”.. .  . 

30 

27 

25*4 

Int. 

Do.,"B" . 

17*4 

17'  , 

28% 

26% 

$1 00 

United  Steel . 

8’, 

9 

8?< 

102?i  104'/  103?*  103' 
183 •/  . 

15'/  .. 

•12 '4  12 
10)4  9' 

30  30  '  /  30  '  / 


jnc  I  Hart  Ballcrv  . 

t4* on  i  'F*'*'*"''  Pfd . 

inV  I  fl'imcwood  Sanilarinin  . 

lUf  '  Fnpcrinl  I.lfe  . 

$2  so  Ingram  .%  flell  Pfd . 

$1  00  F7xrhangr  Coni . 

Int.  Pi'OV.  Brick  . 

SO  Invest.  Hoiid  A  Share  . 

$1  60  I.amblon  (iolf . 

60  Loblaw  Inc.  Com.  .  . 

$2  00  l.apralrie  do.  Inc.  Pfd. 

$1  00  Loew's  flflo.  Theatre  Pfd.  . 

$2  00  l.ondon  dan.  liiv.  Pfd . 

$2  SO  Manitnha  Sugar  Com . 

Int.  Manufacturers  I.lfe  . 

Meiican  I,.  A  P.  Pfd . 

M'diand  I.o«n  A  Savings  ... 
,4  „  Midland  Pronertle,  Pfd.  ... 

”  so  ""'f'  Fid.  Pfd . 

*7  on  'ionarch  life  y)”',-  pfd.  .  . 

$4  25  'fnnao-h  MIge.  I'nils  . 

Montreal  Island  Pow.  Pfd.  . 

gl  00  Montreal  Trust  . 

$1  60  Morrow  .Screw  Pfd . 

$7  00  Ml-  Royal  Hole'  Com . 

$6  00  National  Drug  New'  Com. 

.76  Nati.aial  I.lfe  . ii. 

$1.2$  New  Brunswick  Trlephime  . 

$1  20  Northern  'I'elephone  . 

Int.  Nova  Scotia  L.  A  P.  iioin.  . 

Int.  .Nova  Scotia  Trust  . 

nn  i'fflce  Specially  (>nn . 

(hilario  Business  Sup.  Oni. 
0®  Ontario  Business  Sup.  Pfd. 
Int  Pacific  Coast  Term 

Pai'amoiinl  Oshawa  Pfd.  . . 

*  Para  Kitchener  liiils  . 

Int  Provincial  Bank  of  Canad 

60  Prudential  Trust  . 

$5  00  Bailance  drain  Com . 

$1  20  Ballance  drain  4%  Pfd.  ... 

$5  00  Bosedale  (iolf  . 

Int.  Royal  Trust  . 

Int.  .'"'awyer  Massev  C,>m . 

$4  SO  Sherbrooke  Trust  . . . . . 

.76  Seiberling  Rubber  Com.  ... 
.80  Sin.  McNgughton  Coni.  .. 

_  .  .Sovereign  Life  2.5':.  Pd.  .. 

$5  00  .S'landard  Fuel  (jom . 

Jo*'  Standard  Fuel  Pfd.  .  . . . . 

Slin  Life  .Assce . 

•?„  Third  i;an.  den.  Invesl.  ... 
'an  Toronto  Carpel  dom. 

$1  00  Toronto  denFral  Ins . 

f-  ^  Fnlled  Farmrrs  Co.  Op.  ... 

I'nlted  Steel  “A”  pfu.  . 

gp  Victoria  Trust  and  .Sav.  ... 

$2  00  'Tajerloo  Mfg . 

"alerloo  Trust  . 

30  Wesl.  Ass«'e.  Com . 

Int.  "eslem  drain  Com.  . . 

40  Western  drain  Pfd . 

...  Weslcni  I.lfe  . 

Western  Stork  Yard  Pfd. 
$4.50  Western  Slock  Yard  Com. 


585.0(1 
21. .5(1  '22..50 
50,(8) 

10.75 

95.00  100.00 

1.00 


85.00 
100.181 
12..5fl  15,75 
8.7.5  9.75 

.SO.KO 

11.00  16.00 


Pi'ovlnce — 

Rale 

Matin  ity 

Rid 

Avke.l 

H6.00 

z  Alberta  . 

3%*‘n 

1 

June 

PHtI 

I0I.'J.5 

ltM.25 

169.00 

.SH.IIO 

Alberta  . . 

1 

.lime 

io7:i 

103.00 

ItHt.fHl 

11.5.00 

110.00 

Hritiah  Columbia 

.>^i) 

1 

Sept 

195:1 

1 1  :t.50 

118.1)11 

12.5.00 

no.,50 

X  British  Columbia 

4% 

1 

th't. 

i9.5:t 

11.5.00 

11 

102.50 

IIHI.OO 

British  Columbia 

3'/e 

!.•» 

Dec. 

1000 

I01..'.0 

lOf.’iO 

108.00 

io2.m) 

Manitoba  . 

4'r 

2 

Jmii. 

1050 

io:Im50 

107.50 

1 '22.00 

108.00 

ManitobH  . 

4%% 

1 

Oct. 

19.51 

ii:t.oo 

117.00 

102.00 

100.00 

New  Briinsw'lrk  . 

.'re 

1 

Mar. 

1904 

100..M) 

I113.50 

l.•tfl..50 

118.00 

X  New  nrunswicK 

4 './'•» 

15 

April 

1061 

121.00 

125.(»0 

118.110 

10 1. ,50 

Nova  Scotia  .... 

2 

Nov. 

19.50 

102..50 

106.50 

KMI-.MI 

107.00 

Ontario  . 

4'/'-o 

t 

Jtiiie 

1950 

I07.0<» 

110.00 

109,00 

lO'J.UO 

Ontario  . 

15 

Sept. 

19.')  .5 

101.25 

107.25 

I20..50 

Ontario  . 

4<;r 

15 

May 

1960 

120..'»t» 

12.5..50 

lOO.lNl 

98.00 

Untarlo  . 

2",% 

l.'i 

July 

197r» 

99..5t» 

101.’)0 

90.50 

Out.  Hydi'inEelc. 

Pow. 

1 

.1(1  lie 

1971 

99.50 

HU..Vt 

102.50 

9N.0O 

Prince  Edward  Island 

1 

■Aug 

l».i« 

101.50 

nr*. 00 

1 1.5.00 

107.00 

■i%ri, 

I 

Aiig. 

10.'*.4 

1 1:1.00 

117.00 

10.5..50 

jim.no 

Ouebec  . . 

3n, 

1 

I  eb. 

1802 

102.75 

105.75 

101.75 

83..5fl 

S'askatrhrwan 

1:. 

Aug. 

1953 

100.50 

103.50 

II 4. .50 

49.00 

SaskHtcliewaii 

»•% 

1 

Aug. 

1958 

III.OU 

1118.011 

Ml'MCIPAL 

IO.3..1O 

99.1IO 

( Iharlotletowii  ... 

3%'"^ 

1 

July 

19.52 

lo:t..50 

107. 

i<Mi.r>o 

Halifax  ..  . 

1 

July 

19.52 

1 10.00 

1  1  t.lNl 

1 

Ifl8..50 

Hull  . . 

.5',./ '’4, 

1 

May 

1952 

111. no 

111.0(1 

98.00 

5"V. 

1 

Mar. 

195* 

111.00 

115...0 

"10.00 

. 

2 

July 

1954 

111.00 

1I5.»MI 

97.0i» 

Montreal  . 

3'*% 

1 

Nov. 

1954 

99.50 

1(U.50 

10.'>.00 

Ottawa  . 

4I.1O;, 

1 

July 

1949 

106.00 

lOtt.lNI 

105. .50 

tO.4.00 

. . 

1?/'/. 

I 

Oct. 

1950 

jo:i..5o 

](»6.50 

.40  ..50 

St.  HiMilface  . 

.3,  3'i, 

,  4% 

31 

I>ec. 

1977 

98.00 

99.00 

1:10.00 

ifri.o<i 

SI.  John  ...  . 

4'./'/; 

15 

April 

1971 

IIU.Oi) 

121.00 

103.00 

Three  HIvers  .... 

4'/'’;. 

1 

Nov. 

1950 

103.00 

1tNt..'>0 

110.00 

Vancouver  . 

1 

Jiitie 

1969 

LMI.bl 

13.*). (Ml 

101.00 

Weatmount  . 

4';; 

1 

May 

1954 

10,5.(10 

108. 10» 

s.3.50 

'Vliidxor  . 

3' a '5. 

31 

l)e<’. 

1975 

98.7.5 

101.75 

135.00 

1  Ifi.Ofl 

Winnipeg  . 

I 

April 

1981 

l'.>0..50 

1'JI..50 

Payable  Canada  and  New  York.  * -Payable  Cianada,  > 

CORPORATION  BONDS 

Bid  Asked  I 


z  — Payable  tjanada.  New  'ork  and  London 


1.50.00 

22.00 

2.00 

3.7.5 

18.00 

2O.,50 

19.7.5 

9.5.00 

.5,5.00 

12., 50 

l.5.,50 

10.00 

17.00 

19..50 

9.5.00 

98..50 

100.00  llfl.no 
100.00 


2..50 

.58.(81  41.60 
.5.00  5.00 

40.181  51.00 
500.(8)  .525.00 
.5.60  4.00 


25.00  97.00 
120.00 
8.00  9.00 

120.00 


.54.00  .17.00 

10.00 


REALTY  BONDS 


$1  .50  (Furnished  by  A.  J.  Pattiaan  Jr.  b  Co.) 
Int.  ,,,  . 


$1.00  Viau  Ltd . 

$1  .00  I  Do.,  pref  .  ... 
$5.00  I  Virginia  Dare . 
$7.00  Wabassa  Cottons 


Donohue  Bros . 

Dryden  Paper . 

East  Kootenay  Power.  . 

Eastern  Steel  (new . 

Easy  Washing  Machine . 

Eddy  Paper . 

Electrolux  Corp . 

Enamel  b  Heat.  Prod.  . 
English  Electric  "A". . .  . 

Do..“B" . 

Equitable  Life . 

Eureka  Corp . 

Famous  Players  (new ' .  . 
Fanny  Farmer  Shop .... 

Federal  Grain . 

Do.,  pref . 

Fibre  JProd.  Com . 

Do.,  pref . 

Fittings  Ltd . 

Do.,  "A” . 

Fleet  Aircraft . 

Fleury  Bitaall . 

Do.,  pref . 

Ford  Class  "A” 

Do.,  Class  "B". . 

Foundation  Co.  of  Can. . 

Gatineau  Power . 

Do.,  pref.,  5% . 

Do.,  pref.,  5  './% . 

General  Bakeries . 

Gen.  Products . 

Do.,  pref . 

Gen.  Steel  Wares  ...... 

Do.,  pref . 

Goodyear  Tire . 

Do., pref.,  (new) . 

Gord.  M'Kay  "A" . 

Do.,"B  " . . 

Grafton  "A" . 

O.  L.  Paper  Com . 

Do.,  pref . 

Great  West  Saddlery - 

Do.,  pref . 

Greening  Wire . . 

Gurd,  Charles . 

Gypsum . 

Holt  Renirew . 

Do.,  pref  . 

Howard  Smith . 

Do.,ta'ef.,  (.new) . 

Hahn  BraM . 

Do.,  pref . 

Hem.  Bridge. . 

Hamilton  Cottons  . 

Harding  Carpets  . 

Hinde  b  Deuch  Paper 
Hunts  Cand..  “A"inew) 

Do.,  "B”  (new) . 

Ingersoll  Machine . 

Imperial  Oil  . 

Imperial  Tobacco . 

Do.,  pref . 

Imperial  Varnish  . 

Do.,  pref  .... 

Ind.  Acceptance  "A".  . 

Do.,  pref . 

Inglis  John . 

Int.  Bronse  Powders 

Do.,  pref . 

Intercolonial  Coal . 

Do.,  pref  . 

Int.  Coal  b  Coke  . 

Int.  Metal  Ind.  "A”.  .  .  . 

Do.,  “A”,  prel 
Int.  Milling  4%  prei 

Int.  Nickel  . 

Do.,  pref  . 

Int.  Pulp  b  Paper  . 

Do.,  pref.,  inew  ) . 

Int.  Pete  . 

Int.  Power  . 

Int.  Utilities,  (newl . 

Jamaica  Pub.  Service 

Do.,  pref . 

Kelvinator . 

Labatt's. . 

Lake  of  Woods . 

Do.,  pref . 

Lang  b  Sons  . 

Laura  Secord . 

Legsre.  pref . 

I.evy  Bros.  . 


20'/ 

20% 

*  i 

ISO 

I8?i 

20%  19'* 

-f 

1% 

1300 

2 

10 

io?;  !! 

-f' 

1  i 

325 

IS 

141* 

— 

130 

20 

20 '-i  20 

-1- 

}i 

1120 

16'/ 

18% 

■c 

H 

25 

15 

13'/ 

.80 

Walker  (Hiram)  Q.b  W. 

24 

24?; 

23% 

-  H 

5842 

10$ 

103 

$4  so 

Western  Grocer,  “A” 

38 

38'/ 

38 

230 

20% 

$1  00 

Do.  (new) . 

.18 

36 

35'/ 

75 

19 

17'/ 

let. 

Do.,  pref.  (new) 

35'/ 

35'; 

35 

ISO 

•4 

West.  Kootenay,  iM^ef  • 

12 

10 

Int. 

Weatcel  Prod . 

25 

27 

+  2 

70 

15 

Int. 

Wcatoa'e . 

29'/ 

29% 

29', 

335 

/u;/  .. 

72  Y*  21 
7  4'/  .. 

14 

40  2  35  2.30 

I7?4  18  17?4 

58  58'/  57'/ 

7H  7  6?i 

115  117 


30  —  .05 

17?*  -f  ,'* 


22  22 'i  21  ?4 

Is 

24  ?»  25  ?<  25 
17H  18  17'/ 

109?i  110  109'/ 

noli  111  110 

4  '/  4  '  /  .  . 

20 

101 

17 '4  17?i  17  'i 
I06''2  106?i  .. 

no 

54  53 

n?<  11'/  .. 


14  '* 

14?i  >5 
45 
170 

27  28 

52'/  52 


21  ?i  +'  ) 
25  +’i’ 


18  16'/ 
10 '4  10'/  11 '  i 

25  20'* 

7U  .. 

12*4  13  14  in/ 

275  2.36 
19*i  17'/ 
67  52'/ 

9'/  7 

134  113 

2 

7*4 

10 

13'4  n’« 
5  3% 

4  2 

50  60  SO 

22'/  19'/ 
21  23  ^32 

26  24 ' 4 

19  17'/ 

n0?i  109 

in 

5 ' 4  4  »i 

191*  20  20  .. 

100'/  101  '/  101 '4 

18‘i  17,'5 

108'/ 

106  107'*  113  105 

55  It'  54 
11 >i  11 '/ 
27  *4  29  ?i  28  24 ’i 

,  21 '4  30% 

34'4  J4 
78 ' /  63 

11  12  12'*  . 
52'/  ..  54 

5  14  5'/  S'/  5 

13'/  ..  14 '4 

16'/  14'/ 

25  *45 

159  »l  75 

29’s  27 
531/  . 

8'a  9'4  9'4  •• 

.  '  20 


$1.00  Do., pref.  (iiew) .  105'-/ 

Int.  WilsilLtd  22 'i 

Winnipeg  Electric,  "A"  16 'i 

$1  00  Dp.,  pref .  99  *i 

Wood,  Alex,  bj.,  pref  .  127 
40  Woods  Mfg.  Co.,  com  57 

Wool  Combing .  22  J*  22 

-  Int.  York  Kn  tting  Mills  .  16 

$2  00  Do., pref .  ISO 

Zellers .  3/ '4 

Int.  Zellers’  Ltd.,  6%  pref  . .  29 

Int.  Do..  5%  pref .  27 

Int.  banks 

Canadienne  Nat .  21% 

60  Commerce .  21'/ 

Dominion .  25 1* 

Imperial .  27 

Montreal .  26'* 

$1.00  Nova  Scotia .  37 

$1.00  Royal .  24 

$1 .40  Toronto .  37 

.8$  LOANS  and  TRUSTS 

$5  00  Can.  Permantnt.  .  190 

$5  SO  Central  C(M>.  Loao .  182 

.  Chartered  Trust . .  .  140 

Int.  Crpwn  Trust . 150 

$5  00  Econ.  Invest .  39 

.80  Huron  8t  Erie  115 

$5.00  Do..  20  p.c.  paid .  .  .  .  21?* 

$4.00  London  Can.  Inv .  9l 

$2  00  Nat.  Trust .  27  M 

Int.  Ont.Loan; .  116'/ 

Int.  Toronto  Gen.  Trust .  175 

Int .  Toronto  Mortgage  1 1 6 '  i 


05'/  I04?i  104'/ 
22 'i  22 <i  .. 
16'4'  I7?4  16 

99‘i  99?»  99'* 


150  *17$ 

36'/  371*  37' 

$9 


21?; 

25!; 

-r  '2 
—  ?; 

26'/ 

$7 

23?; 

'  / 

-f  ?; 

-  3% 

192 

+  3 

-"'% 

140'/  145  *140 

106  US  105 


114  115 

21 '4  22?) 


Record  of  the  Curb  Markets 


13 'Js  *3':'S 
15 '4  1S'« 

8  8 
14'/ 


25'/  25*4 

37*4  38 

40 
130 

28 

27 'i'  27 '« 

104  103'/  103 

108 

35  35 ’« 

123 

49  52 

lOS'/ 

14?i  U’l 

41  41 


9  '4' 

7% 

17 

17,'.*  18 

11?; 

10 

23'/ 

13 

im 

10 

14  12'/ 

10 

9»; 

15?; 

12?; 

15?, 

13'/ 

..  «'/ 

8'/ 

IS?; 

♦53 

34 '  / 

31*4 

106 

99'/ 

10*; 

10'/ 

26 

38'; 

37'/ 

I2?i  13?s 
12'4 


130 

28 

30  '  /  26 

104?i  103 
108  106'4 
37  4  33 '4 
•123 

55',  48', 

lOS'/ 

I6'j  14'4 

46  44 

13 '4 


$7  00  i  STOCK  Prev.  High 

$1  00  ;  Close 

$2  00  I  Acme  Glove  (new .  10?i  10' 

Int- I  Andian  Nat’I .  U'i 

Int.  I  Atlas  Steals  (new ) .  11%  U' 

,  lAnjIa-Nfld . 24  24 

90  I  Bathurst,  "B” .  6  6 ' 

40  Bclding-Corticelli .  160 

$I  00  Do., pref  .  17$ 

Int.  Belgium  Glove  U  ?i  11' 

Int.  Do  .  pref  20  19 

Bright  b  Co., T.  Q .  21 

SO  i  p.c.  Pulp  b  Paper  .  57',  59 

.40  (b)  Do.,  pref .  169 'i  162 

6%  Brown  Co  444  4? 

.60  Do.,  pref .  80  79' 

$1  SO  Buttfrfly  Hosiery.  .10  10 

Int.  Caljary  Powe^  Pref  106 1*'  106 

$  500  Cap.  b  Dom.  Sugar..  .  22  22 

Int.  Canada  Malting .  5$  54 

.80  Can.  Nor.  Potter,  pref.  Ill'/  112 

$1  SO  Can.  Starch .  11 

Int.  Do. -pref . 112 

$8  00  Can.  Vinegars.  .  14  14 

.01'/  Can.  Fairbanks,  com.  34'/ 

Int.  Can.  Qen.  Investment.  IS '4  16 

$4.50  Can.  Industries  (new. . .  24  25 

MOO  Do.,  pref .  185  188 

$I  60  Can.  Ingersoll.  69  60 

$7  00  Can.  Int.  Invest.  Trust.  4 

$3  00  D,i.,orsr  .  107  98 

$4  00  :  Can.  Light  12', 

50  Canadias  Marcnii.  2'/  2* 

Can.  P.  b  P.  Invest  2'/  2' 

.90  Do.,oref .  13'/  13 

68  Can.  Silks  Prod .  30  '  / 

$7  00  Can.  Vickers .  30'/  35 

Int.  Do.,  pref .  13$  145 

$1  00  C.W.  Lumber .  3',  3' 


Weekending  April  1,  1947 
Prev.  High  Low  Price 
Close  Change 

10?i  10',  ..  —  li 

14 'I  13';,  .. 


Salas  Bid  Ask  High  Low 
177  ..  11 '4  8',' 


J  8*4'  .70  .\radis  .'pis.  I's  ">9  .. 

I  $5  00  ■''*•*"*"<1'*  .'I*!*.  -Ts  ’.■>■> 

>'4  24  $1  25  _ 

L  75  $4  00  ^ 

mss'*'  U"  3’ 

1’  35  int  Con.  biv.  Sec  ;  35 

$7  00  Do.,  pref .  16* 

k  *  lAr  Cona.  Lithograph .  18 

I  lo  ^  RA  Coneol.  Paper  Corp .  17^ 

T  1A<  t  ^  *IA  Conto],  PrcM  Ltd .  36 

105  2  H  Coni.  Sand  Bi  Or.,  prtf.,  100 

U  ii  *  Coni.  Textile  MilU .  10 

ng  «5  00  Do.,  pref . .  181 

I  ^  17  AO  Corrugated  Paper,  com . .  33 } 

f  AA  Corr.  Paper  Box,  pref. . .  104 

i*b  21  $1  00  Crain  Ltd .  7* 

14  ^^  40  Cub  Aircraft  2' 

;  *87  00  Cineano.  pref  4 ' 

>1'  tt%4  Do.,  common  ....  1  7S 

)  '  :  11  Jo  D^d  F«re.  "A".  ,  .  24 

/  »!  4,  Havillsnd .  26 

7Q  Do.,  pref .  175 

ill'  an  Dither  Steel  .  3 ' 

'*4  27'/  $1*00  Do.,  pref .  24 

i  '*  27  ‘  $1  00  Dom.  Engineering  .  46 

III-  SS  Dom.  Oilcloth.  .  38' 

I  37  *  $1  20  Dom.  Square  .  39 

otic  an  Donnacona  Paper  ...  18 

37  "'.  $1  28  **4t  Kootenay,  prff -  37 

37  *1.2B  *,mondMilla .  21 

I  laa  aa  on  Fairchild  Aircraft .  2? 

$8  00  For.  Posvar  Sac . $0 

I  :  $?  SS  „Do..«ef .  12; 

*4  nn  Fraser  Coy, .  51' 

I  $I  60  Fraimao  Ltd .  2$ 

j4'o9  Do.,  pref .  98' 

•4  20'  ^  ao  Hillcrast  Collerias  .  35 

‘  Int  Horner  "A  ".  Frank .  10? 

ti  90  Houl  Da  La  Salle .  15 

,1!  sc'nn  Humberstone  Shoe .  22 

*6  no  Hydro-Electric  Sec .  3  ' 

fSSS 

Intercity  Baking .  80 

■  a  .  Int.  Paints .  10' 

•IrAf'a  Do.,  pref .  26' 

I  /.Foundation .  8 

Dq.,prer .  so? 

Journal  Pub.  Co.  ...  IS 
1947  -r—  Currant  Lake  St.  John  P.  b  P  .  90 

;h  Low  Div.  Lambert,  Alf .  11 

Rata  Langley  Ltd.,  pref .  60 


Rid  .\skeil 
»8.im  102.00 
90.00  93.00 


Ulllity—  Mill  Asjirti 

Algoma  Out.  Rl.v.  5's  I9r>9  ..  <3 

Kftoc.  Tel  A  I'el.  .5','5,  1960  .  lojj'/  •  • 

.kvaloii  Tel.  4’,.  I9.'>8  . 

Rfll  'Telephone  ./.  I960  - -  121 

HrII  Telephone 

Ufll  TVlfphone  3.  19/7  .  102%  DD  4 

H.  (..  Elei-tric  3',.  190"  -  1««  HU 

Fowrr  .*»,  i960  .  ^  ,  *“ 

(‘iilRHry  Potv<»r  5.  1964  . 10.1%  *'  •  . 

(iallneaii  Power  .3.  1970  ...  I03';k  10* 

(iatineaii  Power  3*4.  I9<0  ..  103',  JO*  i 
Int.  Hydio  Elect.  6,  1914  104',/  106'./ 

lower  M.  Iaw.  Pt.  3'',,  1965  lO'J',./  101’/ 
Motil.,  Island  I’ower  19.'>7  lO.I'.a 
Montreal  Ti'atn.  4*j.  19.55  .  99''.,  lOl", 

Montreal  Train.  5.  “A",  19.55  100  ... 

Montreal  'rraiii.  5,  “R",  1955  10(1  102 

Montreal  Tram.  5.  1951  ....  100'/  ... 

Mont.  L.  H.  *  P.  3>.i,  1956  ..  101 

Mont.  I..  H.  *  P.  3H.  1963  ..  Htt'i 

Mil.  I..  H.  A  P.  3'r/.  1973  ..  .  90',  ll'l'/ 

Nfid.  L.  H.  A  P.  3>4,  1966  .  99'.* 

Nfld.  L.  H.  A  P.  5.  19.56  ...  1(81?*  ... 

Ollawa  Power  4,  1957  .  101',  ... 

Power  Corp,  4',/.  1959  .  104  l((6 

(Juebec  Power.  ,3'8.  1962  ....  99*4  101”* 

Shawinigan,  3'i,  1970  .  103  105 

Mliaw'inigan  .3,  1961  . '.  lOO'i  102’4 

.Shawinigan  .3.  1971  .  99')*  101  )* 

St.  .Maurice  Pow.  3U.  1970  ..  1(81  102 

Winnipeg  Elect.  3",,  1971  ..  101';  lO.I"'; 

Viilled  .Sec.  .1,  19.52  .  9»(i  ... 

Indastrias — 

.Abilibi  3'i,  1967  .  99";  101 '* 

Algoma  Steel  .5,  1918  KHI'i  102'i 

Howaters  Nfld.  3'.,.  1968  ....  KKI'./  1«2’(, 

Aneioft  Place  4'»  ’,.6  .  80.00  95.00 

Balfmir  Bldg.  3's  ’43  .  81.(81  85.00 

Ba.V- .Adelaide  liaruge  O'i's  "47  54.00 
Illoor  S'l.  George  7's  '46  ....  83.00  88.00 

Cilarendon  Apl.  7’,  ’46  .  54.00  57.00 

Clarendon  Prop.  7's  '17  ....  54.00  57.00 

i'lOiinaught  Hof.  4’s  ’52  .  .  87.00 

Dominion  Sijuare  4’s  '.59  ...  100.(81  101. (ifl 

Ellis  Park  Apis.  4',’s  ’60  8.3.00  90.00 

General  Brock  Hot.  3’*  ’54  .  .  90.00 

Ins.  Exchange  .5's  '31  .  99.(8)  102.00 

Lombard  Really  2'./’s  ’51  . .  40.00  45.01) 

Lord  Elgin  Hotel  5’s  .  99.03 


101 'a  103'. 
ini",  103', 


1»'2'/  .  . 

.  1(1(1 

M7’-,  !('•", 

Knii./  101' . 
102',  lor; 


99";  101"; 

103  105 

inoi;  102'; 

99')*  101)4 

1I8(  102 

101";  103'"; 


Bid  Asked 

Hrandiam  Henderson  I,  1961  100'/ 

R.  C.  Foiesl  Prod.  1,  1966  93  ion 

Rrown  Go..  1959  . .  103'./  105'/ 

B.li.  Pulp  A  Paper  6.  lO.'.o  ,.  10(1",  .  . 

B.C.  Pulp  A  Paper  7,  1950  ..  100",  ... 

Can.  P.  A  P.  Ins.  5.  I9.;8  .  Kl.i'/ 

Cons.  Paper.  3'./.  1967  .  100  102 

Dominion  (awl  4%.  1952  _  lllOi;  102', 

Doiinarona  Paper  4'/.  19.58  ..  1l8|i.j  .. 

Dryden  Paper  4,  1961  . HH'a  103'. 

F..  1).  Eddy  .3'/.  1966  .  lOI",  103 'j 

Foreign  P.  P.  .Sec.  6.  1949  . .  73  75 

Int.  «;ily  Bakers,  5'-,  1918  .  100 
Lake  M.  John  P.  A  P.  5,  1961  I'll'; 

L.  St.  John  P.  A  P.  5'./.  1961  1112  |(() 

McColl  Fronleiiac  (lil  .3,  1971  .  99'.;  101'/ 

Maple  I.Mif,  3'";,  1903  .  1"2'/  .  . 

Molrs  Ltd..  6.  1953  .  lim 

N.  S'.  Sti.  A  Coal  3'/,  196.3  ..  97.’-,  99", 

Penman's  l.ld..  3'.;.  1966  .  ..  102'-.  KU' . 
I*i'lee  Bros.  3',.  1966  .  102',  lOr; 

Bolland  Paper  4's.  1965  .  102'./  . 

Simpson's  l.ld..  3'/,  1960  ..  102'./  Kli''. 
I'nil.  .AmiisenienI  4.  1965  .  KHi'/  .  . 

Western  (iralns  5,  1969  .  97  ”  99 

Real  Eslate — 

.Aradia  .Apl.  4.  19.53  .  98'/  .  . 

Alexandra  Bldg.  .3,  1947  .  .  .  84', 

Dominion  .Square  4,  19.53  ..  1(12  ]((( 

Lord  Nelson  Hotel  4,  1947  .89  91 

Montreal  Apts.  Isl  4.  1954  ..  97  99 

.Monti  eal  Apts.  2iid  4.  1954  .87 

4)gllvy  Realty  5'/,  1951  _  llio';  ... 

Oiieen's  Hotel  5,  19.53  .  IIHI 

Ply.  Exch.  Hldg.  2',; -3.  19.59  .  84  87 

SherbriMike  SI..  .3';.  1952  97',  .. 

St.  (kith.  Sinn.  .3-3'./.  4.  ’57  98  . . 

Lord  Nelson  4's  '17  .  9(1.110  93. im 

Montreal  A|)ls.  4's  '54  ..  97.00  HKl.Cd 

.Metropolitan  Hldg.  4'j's  ser.  96.(10 
Ontario  Bldg,  fi'/'s  '43  .  ..  7.3.(8l  80.09 

Prince  Fklwaril  Hoi.  4’s  '47  .  85.(8) 

Hiclimoiid  Bldg.  7’s  '17  .  .  38.(10 

.Manley  Heal.  6’s  '52  .  .32.00 

St.  Cath.  .Stan.  Heal.  4's  '57  .  97.(10  102  (Ml 

Trinity  Hldg.  4's  '52  W.S.  .  19.00 

Ciilled  Hotel  Notes  .  .  20.00 

Wellinglon  Hldg.  «','s  see.  .  90.(10 

Windsor  (5ouit  Apis.  3’s  '.56  .  79.0(1 

MARITIME  SECURITIES 


3?; 

3’; 

+ 

675 

3); 

7 

7 

7' 

7% 

35 

.40 

75 

65 

16*; 

16% 

17 

17 'i 

18 

18!* 

18 

%' 

125 

18 '4 

17?; 

18*; 

17% 

+ 

*x 

8238 

19*; 

17'.; 

36 

36 

31 

too 

10 

10 

40 

•100 

10'*' 

9?; 

18); 

1$ 

1 J 

35 

18*; 

23  ?/ 

$3 

... 

% 

25 

23 '1 

iC; 

104 

104 1; 

S 

104 

7'*' 

■7 

7' 

7’t' 

2'4 

2% 

2 

H 

26075 

2'/ 

r  25 

4 '; 

4 

5 

•5 

1  75 

24 

24 

*50 

1  50 

*2  00 
25?; 

25 

4?; 

26 

♦ ' ; 

■4%' 

— 

'* 

195 

20 

23' 

26 

4'* 

15 

175 

170 

IIS 

175 

Approxlmals  Qaotatiana 
lha  Investment  Dsslers' 
Canada 


Furnished  hy 
Asssriatien  af 


US 

31*4'  20' 4 


.  .  .’  . 

37 

39 

40 

35'; 

2490 

20 

17 

20 

30 

— "  % 

75 

fi 

21  '< 

—  % 

50 

3% 

2?; 

!90 

55 

—  % 

619 

13 

12% 

55 

48*; 

14 

24 

*26 

9$ 

100 

99%' 

isssv  i-angivy 
Int.  Lownay’sLtd 
$1  00  MecLfrap  P.  a»  P. 
Int.  Maritime  T*L  Tel. 

...  Do.,  pref . 

Matchers . 

$4  00  Do.,  pref 


112 

IS'*  13'/ 
39 

16's  15'* 
25  %  30 

190  188 


$7  -00  Mercury  MilU .  19 

.60  Minn.  ♦  Ont.  Paper  18H 

$1  00  Montreal  Island  Power. .  3$ 

Int.  Mt.  Royal  Hotel  14 

Mt.  Royal  Ric,  MilU  .  10 

Int.  Nova  Srotia  Light .  101 

....  Do.,  pref . .  lU 

Nuclear  Enterprises .  14  '* 

Int.  Paton  Mfg.  (nwl .  IS 

$6  00  Do.,  pref.  ^w 1 .  32 _ 

$0  Paul  Sarvict  Stores  18  ;i 

$2  00  Power  Corp.,  pref  110 

$7  00  Do,,  2n4  pref  $7 '  / 

Int.  Qua.  Pulp  b  Paper,  pref.  27 

Int.  Quebec  Telephone .  9 

.60  Randa  Stores .  S'*' 

$1  00  Reliance  Grain  23 

Int.  Sangamo  (new)  10 

Sarnia  Bridge  inew  I  13 

$7  00  So.  Can.  Power,  pref  125 

Int .  Southmount  . 36 

Standard  Clay  1$ 

Int.  Stand.  Radio  ...  6 


12  12'*'  11?*'  -C 

40'*  40'j  ..  -t- 

20*5 . 

20%  . 

7  7  .  . 

14'*  14  — 

19  19 

18H  181;  18  — 


II  10?4  .. 

25  20 

25  24';  .. 

4%  4 

4  »*  .  . 

30  28 

79  80  76 

13 

27 'i  26'i  25 

9  9 

53  52';  .. 

16'* 

91  90', 

12**'  11 'i 

80  68 

12 's  11 ?» 
41'-/  40'* 
20?4  . 

20  67 


.Aendiu  Trust  . 

.Allaiitiu  L'til.  righls  . 

Itrandraiii  Henderson  .. 

('onsins  “.A”  . 

Cousins  “H”  . 

East.  Can.  Savings  . 

East.  Trust  . 

East.  Mil.  Pief.  . 

Gen.  Trust  A  Ex.  Corp.  .. 
Great  East'n  4'.4  Pref.  . . 
Greal  Flast'ii  fi*;  Pref.  . . 
Halifax  Insurance  .... 

Marllinir  Life  . 

.Maritime  SIrel  Pref . 

.Maritime  Tel.  A  Tel. 
Maritime  Tel.  A  Tel.  I’lef. 

Mersey  Paper  . 

Minas  Basin  P.  A  P . 

Moil'S  . 

Moils  I’lef . . 

Nat.  Sea  Plods.  Pief . 

Nova  .Scotia  LIgl.  xd.  .  ... 
Nova  Scotia  Light  Pref.  . 

Nova  Scotia  Trust  . 

Stanfields  “.A”  . 

Stanfields  “B”  . 

Super  S'ervlre  Pref . 

Md.  Services  Pief . 


Rid  Ask 
450 


Bate  Rid  Ask 
3";  1021* 

.  ,3'i  100  102 

.  4  102 


31 

25*  * 

Int. 

Dn.,  pref . 

26% 

34  % 

$1 

00 

C.  W.  Lumber 

36 

33% 

$1 

20 

Can.  Westin:;h<^ote 

172 

57 

00 

Cai^i  ly’s  Ltd 

21  % 

19% 

$1 

00 

D oref 

21  % 

20 

80 

Catflli  'Old  Proiia. 

27 

25 

.It. 

n-'..pref  . 

9 

Int. 

Celtic  Ttnlttin-.  .  . 

. 

15 

*1 

on 

11 

IS 

12'* 

Int.  Btoivell  Screw,  "A" . 

2S 

4530 

3  2'. 

04  Do.,"B” . 

9'* 

132 

3'/  2 

Stop  0s  Shop . 

I  35 

no 

14 

Superteat  Pete  . 

47*.*' 

48 

29 

30 

$1  SO  Theyera,  cqm . 

5 

1982 

3S  26 

Do.,  pref . 

41 

ISS 

154  ,  130?; 

Int.  Thrift  Store, . 

16% 

17 

5175 

3?*  3 

Int.  Unit.  Amusementt,  *'A‘' 

31 

1 

47  42’*' 

$1  40  Do.,‘'P" 

30 

12 

15 

15';  14 

.4  United  Distillers  .... 

16 

17 

45 

140 

57  0.)  United  Fuel,  "A". 

47'/ 

47 

391 

23 

Int.  Do.,’‘B”  . 

6*4 

6 

60 

I5'4 

75  United  Sec  .... 

13 

15 

6 

In'  •  '  Weatern  Grain 

3 

a... 

35 

♦0 

40  .35 

!  Windsor  Hotel 

U'4 

13 

18  % 

$1  00 

21 

17% 

Int. 

20 

Inti 

14 '2 

10 

so 

103 

$6  00 

lit 

$6  00 

14  : 

13% 

20 

30 

21  % 

18'/ 

112% 

108'/ 

$6  00 

60 

58 

$3  00 

30 

26 

9 

40 

7 

's’. 

23 

20 

11 

10'/ 

Int. 

13  % 

10'/ 

SO 

125 

$6  00 

41 

.23 

19 

8 

s** 

40 

*29% 

26': 

$1  SO 

•15 

1  75 

47% 

$3  00 

•5 

35 

$2  so 

17% 

90 

31 

Int. 

30 

Tnt. 

25 

Int. 

49' ; 

46'. 

$3  00 

8% 

6)., 

IS 

8’, 

2% 

1  90 

14% 

13'* 

Int. 

.Acadia  Sugar  . 

Canada  Elec . 

East.  Light  . 

Fwst.  Mil . 

Halifax  Golf  . 

r.  Lewis  Lid . 

Lord  Nelson  Hotel  .. 
Malagash  Salt  .  .  . 

Mar.  Tel.  A  TrI . 

.Moira  . . 

Nat.  Sea  Pi'odncis  . . 

N.S.  Meel  . 

Md.  Service  . 


Qutbec  Gold,  Silvtr 

Output  Sharply  Down 

Output  figures  for  asbcsto.s,  clay 
products  and  cement  for  February 
show  marked  increases  over  the 
same  month  of  1946,  reports  the 
Quebec  Mines  Department.  Produc¬ 
tion  of  lime  also  showed  moderate 
gain,  while  gold  and  silver  output 
fell  off  widely. 

In  relation  to  December,  1946. 
figures,  clay  products,  lime  and  ce¬ 
ment  gained  appreciably;  decline.s 
were  noted  for  ai^bestos  and  silver; 
gold  production  was  virtually  un¬ 
changed. 

Cumulative  totals  for  first  two 
months  of  1947  show  the  following 
percentage  increases:  Asbestos,  30; 
clay  products,  37;  lime,  one;  ce¬ 
ment,  17.  Gold  decreased  22  and 
silver  62  per  cent. 

Tile  Financial  Times  reaches  a 
dags  of  people  tvho  are  interested 
I  in  an<l  able  to  buy  investment 
'  seeiirlfle*. 


A*  A  aAA  A«1Aj  IV*  '!. 


SIDEWAYS  TREND 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


STOCK  market  trading  in 
March  was  light  in  volume,  with 


HUDSON  BAY  M.&S. 
EARNINGS  EXPAND 


Of  E.  B.  Eddy  Company  VIEWS  AIRED  AT 


I  fiAKwiPHia  fiArAnuL,"-’ 

I  _  man  of  the  board  of  the  E.  B. 

I  VT  4.  r  -intc  I  4.  *o  04  Company  at  the  annual 

;  Net  for  1946  Equal  to  $3.21  meeting  here. 

a  Share  on  Stock  Airninat  Other  officers:  G.  Gordon  Gale, 


TOWER’  MEETING 
BUT  NO  DECISION 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


March  was  light  in  volume,  with  |  ^  Share  on  Stock  Asaiust  other  officers:  G.  Gordon  Gale, 

CJc’CraHv  Easier  on  Li"ht  ot  'industrial'  shares  on!  CO  4  4  10J-”  president:  W.  S.  Kidd,  vice-presi- 

^  Montreal  Stock  Exchange  total- 1  5^4.14  in  194o  dent  and  general  manager;  John 

rp.dir"  but  Ge.ins  and  Eosses  !  li^g  992,504,  compared  with  1,-  -  F.  Taylor  .vice-president;  R.  F. 

Fairly  Well  Mixed  201.777  in  February,  and  1,056,-  I  Annual  report  of  Hudson  Bay  1  Caldwell,  secretary-treasurer;  E. 

^ _  ]  572  for  the  like  month  a  year  |  ^  Smelting  Co.  Ltd  for  I  Milks,  assistant  secretary-trea- 

rrT.-a'friw  a-c  »ti>  ago.  Mining  shares  aggregate  I  _  .  .  ’  .  '  I  surer,  all  of  Ottawa. 

PAPERS  UP  2.510,279,  against  4,119,450  I  y®®*"  shows  net  earnings  up  Board  members:  H.  J.  Coon,  C. 

..  and  4,074,878.  Combined  total  I  preceding  year  at  $8,-  l.  Gundy,  H.  W.  Lofft  and  R.  A. 

W  ith  volume  of  trading  contmu-  3,502,783,  compared  with  5,-  *55,079,  equal  to  $3  21  a  share  as  Robertson,  all  of  Toronto;  G.  C. 


Trp.dir"  but  Grtins  and  Losses 
Fairly  Well  Mixed 

TEXTILES,  PAPERS  UP 


ling  992,504,  compared  with  1,- 
201.777  in  February,  and  1,056,- 


president;  W.  S.  Kidd,  vice-presi-  Discussion  Heard  on 

dent  and  general  manager;  John  "Caieu  UlSCUSSIon  fiearu  on 

F.  Taylor  .vice-president;  R.  F.  Quebec  H}'dro  $25-a-Share 

Offer;  Ends  in  Stalemate 


CANADA  STEAMSHIP  LINES, 
LIMITED 


THE  CANADIAN  BANK 
OF  COMMERCE 


Ing  on  a  relativeiy  meagre  scaie,  321227  arid  5,131,450.  ,  u  c,  •  ,  ..4  _ _  _  _  . . 

stock  markets  marked  time  during  j  qj^  average,  golds  and  'papers'  Ottawa.  tion  of  whether  or  not  the  Quebec 

.  closed  higher  for  the  month;  ^^*’275, 256  from  $23,390,997.  - -  Hydro  Commission  offer  of  $25  a 

although  generally  soniewhat  brm- I  groups  showed  a  falling-  While  production  of  copper  show-  gi  4  fk  /I  A  HT  share  should  be  accepted,  annual 

er  both  in  London  and  New  York  first  three  months  of  I  ed  a  very  slight  drop,  output  of  LA||M|Nf;\  I  AIN  meeting  of  Montreal  Light,  Heat  and 

but  Canadian  markets  showed  an  194-  public  utilities  and  golds  |  zinc,  gold,  silver  and  cadmium  in-  lj/ml\lllllUlJ  Uimlll  Power  Consolidated  was  largely 

easier  tendency.  As  a  net  result  ji-nproved,  with  net  declines  re-  creased.  Copper  output  of  79,584,-  —4^-.,  routine  in  character,  although  fea- 

of  trading  for  the  week  on  Cana-  rted  for  other  groups.  967  pounds  was  down  610,909  TAD  C  AfTTU  A  RIC  turedbyrecordattendance.- 

dian  exchanges,  gains  and  losses  of  if  *  I  pounds;  zinc  production  of  102,656,-  rUll  OvUIIlAlnO  So  many  shareholders,  in  fact, 

any  significance  were  alniost  evenly  ,  Some  improvement  in  tone  was  828  pounds  was  up  7,719,948  pounds;  were  present,  that  a  few  minutes 

divided  with  few  notable  net  noted  on  Montreal  Stock  Ex-  gold  output  of  141,486  ounces  was  - -  after  the  meeting  opened  it  was 

changes  either  way.  I  change  in  past  week  on  better  up  10,347  ounces;  silver  output  of  pfet  for  1946  Reported  Up  at  found  necessary  to  adjourn  from 

Textile  issues,  which  lost  ground  |  volume.  Sharp  reversal  in  trend  1,823,210  ounces,  was  an  increase  t  ^  nm  n  ^ j.  the  Prince  of  Wales  Salon  in  the 

during  previous  week,  showed  some  gggn  ^.s  gains  outpointed  of  129,026  ounces.  $l.o5  a  share  from  97  LeotS  Windsor  Hotel  to  the  Rose  Room, 

recovery  Wabasso  Cotton  n^ving  up  ^  josses  by  nearly  4  to  3.  Utilities  Balance  .'heet  shows  current  as-  in  Previous  Year  Even  so,  many  of  the  estimated  800 

4.  penmans  j.  uoniinion  lexiiie  i  ,  improved  more  than  a  point;  in-  sets  totalling  $29,921,588,  while  _ _  persons  were  unable  to  find  seating 

AlPom'^SteH  pained  3  %Hce^BroV  i up  narrowly;  current  liabilities  were  $5,432,845,  Annual  report  of  The  Southern  Co.  accommodation. 

2r  fnduotrifl  Acc«^^  points;  golds  leaving  working  capital  of  $24,488,-  Ltd.  for  year  ended  December  31st,  Formal  business  of  the  meeting 

Westeel  Prod's  2  no^nts  each  In  >  u  J  compared  With  $21,156,984  the  1946,  shows  net  earnings  materially  ended  after  some  two  and  a  half 

ternat  '  Paner  17^  Prvden  ’u  i  banks  moved  up  fractionally.  year  before.  In  addition  to  the  cur-  ahead  of  previous  year’s  figure  at  hours  of  discussion;  reports  were 

oVTot  V  *  *  rent  assets,  other  assets  are  shown  $1,019,705,  equal  to  $1.35  a  share  adopted,  and  directors  reelected, 

GreatLakes  Paperl.4  and  Brazilian  I  !„  Toronto  price  gams  were  totalling  $3,103,019,  including  $1,-  on  outstanding  stock  as  compared  with  the  addition  to  the  board  of. 

Twin  c  t^  Gained  I  V  ^  Ashdown  I  f®*rly  general  for  the  period,  al-  680,957  as  estimated  postwar  re-  with  $726,953  equal  to  97  cents  a  R-  A.  C.  Henry,  replacing  the  late 

roohrsn,.  nV.nn  casincss  was  noted  in  of  excess  profits  tax  and  share.  Morris  W.  Wilson,  C.M.G.  Officers 

V  I  $928,293  investments  in  and  ad-  Gross  revenues  were  up  slightly  were  reappointed  at  a  later  board 

Td  Imilh  ’  EXw  mS  shares  better  than  in  dances  to  subsidiaries.  The  year  be-  at  $11,793,471?  net  operating®  ex-  meeting. 

ard  bmitn,  Loblaw  A.  McCoU  previous  week.  Industrials  closed  _ _  ._4 _ 4  Present  in  mersnn  were  holders  of 


Annual  report  of  Hudson  Bay  1  Caldwell,  secretary-treasurer;  E.  Offpr*  FimIm  in  Stalemate  dividend  of  fifty  cents  per  DIVIDEND  NO.  24J 

Mining  &  Smelting  Co.  Ltd.  for  I  L-  Milks  assistant  secretary-trea-  vfner,  par  value  common  NOTICE  is  hereby  riven  that  a 

104  0  1.  »  I  surer,  all  of  Ottawa.  _  shares  of  Canada  Steamship  Lines  **  " 

year  1946  shows  net  earnings  up  Board  members:  H.  J.  Coon.  C.  ADOPT  ANNUAL  REPORT  Limited,  covering  the  six  months  “7  OF  TWENTY  CENTS 

preceding  year  at  $8.-  l.  Gundy.  H.  W.  Lofft  and  R.  A.  -  period  ended  December  31.  1946,  "  .h/*  the  paid-up  Capital 

855,079,  equal  to  $3  21  a  share  as  Robertson,  ail  of  Toronto;  G.  C.  Aside  from  much  ‘speaking  of  was  declared  payable  April  15.  1947,  ‘‘®» 

P^ico  G®‘®  ®®‘*  minds  by  shareholders  on  the_ques.  to  shareholders  of  record,  April  3,  A„ri, 


FOR  SOUTHAMS 


meeting  of  Montreal  Light,  Heat  and 
Power  Consolidated  was  largely 
routine  in  character,  although  fea¬ 
tured  by  record  attendance.- 

$0  many  shareholders,  in  fact, 
were  present,  that  a  few  minutes 
after  the  meeting  opened  it  was 


uryUethrorT^^^^^  a?  link  “and 

Hydro  Commission  offer  of  $25  a  Dated  at  Montreal,  this  1st  day  of  inches  pn  and  after  THURSDAY 
share  should  be  accepted,  annual  April,  1947.  thV  FIRST  of 

Fowl? ®  CoSldaUd^‘ wM^lwg^J  THOMSON.  Shareholders  of  record  at  th?c’losf 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 


By  Order  of  the  Board. 

S.  M.  WEDD, 
General  Manage: 
Toronto,  21st  March  1947. 


Clatt  A  DtvUend 


I  PENMANS  LIMITED 

(lH%)h««b«end*ctaredoii  the  ait  A  |  IS  aeimilkV 


•  *  » 

Wall  Street  tone  was  irregular 


(lH%)hM  been  declared  OB  the  Clan  A 
Stock  of  the  Company,  payable  June 
2.  1947,  to  Stockholdcra  of  record  at 
the  cloee  of  buaineta  on  May  9, 1947. 
By  Order  of  the  Board, 

CAMBRON  HOUGH, 

Secretary. 

Montreal,  March  5,  1947. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Pre/efred  Dividend  Notice 
I^OTICBia  hereby  fiyen  that  ■  divi- 
AX  dend  of  One  and  One-Bighth  percent 
(1H% )  l>ai  been  declared  on  the  4H% 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  April  30, 
1947,  payable  May  1.  1947.  to  Stock- 
holdert  of  record  at  the  cloae  of  builneai 
on  April  10, 1947. 

By  Order  of  the  Board, 

CAMBRON  HOUOH, 

Secretary. 

,  Mootrcal,  March  5, 1947. 


I  DIV'IDEND  NOTICE 

I  NOTICE  is  hereby  given  that  the 
I  following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
30th  day  of  April,  1947. 

I  On  the  Preferred  Stock,  one  and 
I  one-half  per  cent.  (1%%),  payable 
I  on  the  1st  day  of  May  to  Sharehold- 
I  ers  of  record  of  the  1st  day  of  April, 
1947. 

I  On  the  Common  Stock,  seventy- 
1  five  cents  (75c)  per  share,  payable 
I  on  the  15th  day  of  May  to  Slyare- 
1  holders  of  record  of  the  15th  day 
of  April,  1947. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 
Secretary-Treasurer. 
Montreal,  March  24,  1947, 


Gained  as  did  Hunts  ''^  W  «  045.  sion,  was  up  sharply  from  the  pre-  <>1  a.wu.udd  Frefetred  Dividend  rtottee  | 

Canada  Power:  while  Abitibi  2nd  I  ivall  Street  tone  was  irregular-  "®  JnvfllL  “Bali/ci“skeet  shows  imorovement  ^  rs.°'Norris.  president,  1.;.  his  rcent  I  I  on  the  15th  day  ^f  May  to**S$are- 

pref..  Can  Forgings  "A",  Domin-  ly  improved  on  turnover  about  a  Ploration  activities,  the  report  Ba  ance  sheet  shows  improvement  Reiterated  salient  fc*? I  holders  of  record  of  the  15th  day 

ion  Bridge.  Dominion  Tar.  Gatineau  ;  :„i,lion  shares  up.  Traders  still  ^eefors  wSe  ^ot  T  },e%ield  Lt  $^545^80  or'^iol  points  already  brought  out  in  earli:  ?hr4S:,^n?d‘lnV  of  April,  1947. 

Chernical  I  pay  virtually  no  attention  to  the  times  treater  %an  current  liabiH  er  messages  to  shareholders.  He  By  Order  of  the  Board. 

.„d  W,n„,p.s  Electno  .1,  mo.ed  up  j  „™„g,  -Por«  r  g  .X.V.w  th.,  nothing  .hort  ■  C  B.  ROBINSON. 

On  Curb  markets  Vickers  com- !  dividual  ^stocks^  oerformance  was  coming  season.  showed  a  moderate  Increase  at  $3,-  arbitration  proceedings  would  By  Order  of  the  Bou-d,  Secretary-Treasurer, 

mon  addfd  Trand  the  preferred  I  SSat  °b?tter'’\?ar“fr  ^e-  Fifty-seven  properties  were  sub-  552.465  compared  with  $3,209  607.  JaoSer^Ztr'^^sr  “aeSrd?  •  24,  1947. 

moved  up  7;  B.  C.  Pulp,  Catelli  and  I  ceding  week;  loss-gain  ratio  mitted  to  the  company  for  examin-  jnir  to  company  estimate  is  $41  a  ,  Mootreel, Mueh  S,  1947.  -  , 

Sangamo  all  gained  a  point;  while  |  stood  at  about  3  to  2  Industrials  ation.  Of  these,  14  were  examined  President  states  that  inventories  are  company  estimate,  is  $41  a  -  i.-i  g  -..a  ,  ........b 

Consol'd  Paper  added  %.  scored  more  than  a  two-point  rise;  by  the  engineers  and  two  were  **’®"  ®  y®®^  ®?®'  which  _  .  discussion  (hiah-  #FI  I  FH  S  IIIIITFD 

Moving  against  the  general  trend  I  rails  and  utilities  each  closed  placed  under  option.  teiSies  seL^Ssi?Lfe  Howe^^^^^^  MASSEY-HARBIB  CONVERSION  LimilCU 

in  the  pulp  and  paper  group,  St.  more  than  a  quarter  ahead.  -  tamiies,  se^  undesirable.  However,  counsel  L  A  Forsvth  Registrars  for  Massey-Harris  Co.  - 

Lawrence  Corp.  lost  IH  on  the  week  *  *  *  4  ‘*“*^"*^ KC)  the  fXwinr  points' st^out’  Limited  advise  that  an  additional  DIVIDEND  NOTICE 

and  St.  Lawrence  Paper  pref.  mov-  While  London  trading  was  I  lie  An  Even  if  51  *iter'cent.”of  the  share-  2'*0®  preferred  shares  have  been  — : - 

^  largely  dull,  and  volume  'vTntinued  JllCvULL  flLlAl/  Lr  thin  the  Z'  holders  deposit  their  shares  under  converted  Into  4,214  common  shares  Notice  is  hereby  given  that  the 

and  the  B  stock  moved  off  1;  light,  prices  advanced  irregularly  avu—.—a— «  b.  crease  durilf?  m^reLlte  a  rlsto*  terms  of  the  Commission’s  offer  the  on  the  basis  of  1  Va  common  for  each  following  Dividends  have  been  de- 

Canadian  Oil  pref  came  out  off  4;  in  most  sessions.  Some  firmness  IQ  APTIlfTCTir  "tion  of  InvlntLes”  te  a  mnre  remainder  have  the  right  to  invoke  $20  preferred.  The  conversion  pri-  dared  by  the  Directors  of  Zeller’s 

Con.sumers  Gas  lost  3;  Dominion  |  was  displayed  from  time  to  time  ^rmal  fiVute  *  ^  “  legislation  provided  to  indemnify  vilege  will  remain  on  the  same  basis  Limited  for  the  quarter  ending  April 

Glass  dropped  2 U  and  pref  eased  1  by  iron  and  steel,  coal,  and  brew-  AStiSAMAAV  ®®^®y‘^/®'  the  company  for  the  expropriated  until  such  time  as  161,200  preferred  30th,  1947. 

a  point;  Canadian  Bronze  and  Hinde  ing  stocks.  Net  gain  of  almost  -  ...  ®‘®°  pointed  out  that  ^  shares  are  outstandinr  The  Com-  tv.  e,-,  -n  e  j  esv  tv 

&  Dauch  both  moved  off  2  nointer  I  two  noints  wa.^  shown  in  nins.  bi-ii_  « _ i  u.-bi _ _ _•  the  relatively  satisfactory  net  pro-  .it _ _ J, _ _ _ 1 _ _ ...tv...  onn  the  6%  Preferred  Shares,  the 


In  the  pulp  and  paper  group,  St.  more  than  a  quarter  ahead. 

Lawrence  Corp.  lost  1  *4  on  the  week  >(■ 

and  St.  Lawrence  Paper  pref.  mov-  While  London  trading 


MASSEY-HARRIS  CONVERSION 


ed  off  2;  Riverside  Silk  "A”  lost  3  largely  dull,  and  volume  'vTTntinued 
and  the  “B”  stock  moved  off  1;  .  light,  prices  advanced  irregularly 
Canadian  Oil  pref.  came  out  off  4;  j  in  most  sessions.  Some  firmness 
Consumers  Gas  lost  3;  Dominion  was  displayed  from  time  to  time 
Glass  dropped  2', 4  and  pref.  eased  by  iron  and  steel,  coal,  and  brew- 

?  fp"=.  '"I  r  over,  thot  Short  Supply 

Telephone,  Can.  Wallpaper  “B  ”,  by  Nesbitt,  Thomson  &  Company  .0  annual  rr^eetir^o'  in  vrnntraai  ”*®"**  *  *°'^**‘  ^‘*^*‘*  '*®P''**  Priw  Council  '  ^  *  presently  outstanding.  Preferred  Shares,  the 

Dominion  Stores,  Goodyear  Tire  Ltd.  that  their  Index  of  Divi-  nfi  J^®®*  elation.  Payroll  increases  were  some  ^  ®®*‘'  -i,«-ev-Mer  who  has  -  .  regular  one  and  one  quarter  (1%) 

pref..  Inter.  Metals  pref.l  Kelvina-  dend  Payments  has  undergone  f  til  ^*25.000  and  Increased  printing  deJoSited  his  stScK^er  sa  ..  a.  P®r®®nt  (31%  cents)  payable  May 

tor,  McColl  Frontenac  pref.,  Nat’l  complete  revision.  Base  of  the  in-  P'^®®^®®^,  told  paper  costs  totalled  $209,000,  add-  ®,P°f‘„®,  „  ‘®1 nAHIlIjinV  liAAtiniTS  1st,  1947,  to  Shareholders  of  Record 

Breweries  pref..  Standard  Paving  dex.  it  is  learned,  has  been  chang-  v  “'®*;v  t**®  ‘®®"®®®<*  ®P«»-®«®»  **'  wi  mted  UUOipiiny  IIIBlIUlISS  ISth,  1947. 

pref.  and  W^estons  pref.,  Dorn.  Ma/  ed  to  the  1935-39  average,  whifh  fJ?e  la'res"  hai"L?®;e\  - -  On  the  No  Par  Common  Shares. 

nesium  and  Internat  l  Power  both  1?  bemg  u^d  more  and  more  by  P^  ®  ^\®  ®[®  ®®®^^  - - 7— -  mined.  Woods  Manufacturing  Co.  Ltd.  siy*  cents  per  Share,  payable  May 

?rer^C?fn  ConSrteJs  Consumers  ly”  thT  number^ ‘1^^001?^^^^^^  comparison  with  the  corresponding  Manitob*  Power  Com'll  If  minority  of  shareholders,  after  annual  meeting  in  Montreal,  Wed-  ist,  1947,  to  Shareholders  of  Record 

Seagrams,  Purity  Flour  pref.,  almost  doubled,  and  a  system  of  The  president,  in  his  address  to  -  ^  inteveat  nr-  if  Lake  St  John  Power  A  Paner  Co  By  Order  of  the  Board 

Southam  Co.,  Steel  of  Canada  and  weighting’  has  been  introduced  in  the  meeting,  dealt  with  the  growing  Winnipeg-  The  total  number  of  be  the  first  time  in  the  history  Ltd.  annual  meeting  in  Montreal  on  T.  E.  McDBRMOTT, 

Hiram  Walker  all  eased  %.  I  order  to  make  the  Index  more  problem  of  crude  oil  supplies  and  ,  ,,  '•“•Pes-  toiai  numoer  or  tn.f  am.  Wcdncvilav  Anril  ftth  »t  10  a  m  nvaaenrai. 

On  Curb.  Can.  Ingersoll  came  out  I  truly  representative  of  Canadian  told  of  progress  made  in  Trinidad  P®*:®’?®®!?  ®n‘l  ^PJ^^  ®‘  ^  »''®'  Treasurer 


ZELLER’S  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that  the 


moved  off  % ;  Canada  Bread  2nd  I  financial  statisticians.  Concurrent-  ®®  mcrease  inis  year  lo  aare  in 
pref.,  Can.  Converters,  Consumers  I  ly  the  number  of  companies  in-  eo^PHnson  with  the  corresponding 
Glass,  Dom.  Foundries,  Distillers  I  eluded  in  the  compilation  has  been  Period  of  last  year. 

Seagrams,  Purity  Flour  pref.,  \  almost  doubled,  and  a  system  of  The  president,  in  his  address  to 
Southam  Co.,  Steel  of  Canada  and  j  ‘weighting’  has  been  introduced  in  the  meeting,  dealt  with  the  growing 
Hiram  Walker  all  eased  %.  I  order  to  make  the  Index  more  problem  of  crude  oil  supplies  and 

On  Curb,  Can.  Ingersoll  came  out  I  truly  representative  of  Canadian  told  of  progress  made  in  Trinidad 


Preferred  Shares,  the 
regular  one  and  one  quarter  (1%) 
_  •  percent  (31%  cents)  payable  May 

Coapany  Meetings 

'  On  the  No  Par  Common  Shares, 

Woods  Manufacturing  Co.  Ltd.  31%  cents  per  Share,  payable  May 


the  shares  has  not  yet  been  deter-  qh  the  No  Par  Common  Shares, 

mined.  Woods  Manufacturing  Co.  Ltd.  31%  cents  per  Share,  payable  May 

If  minority  of  shareholders,  after  annual  meeting  in  Montreal,  Wed-  ist,  1947,  to  Shareholders  of  Record 


April  15th,  1947. 

By  Order  of  the  Board 

T.  E.  McDBRMOTT, 


and  Brown  pref.  and  Dom.  Engineer 
ing  both  moved  off  a  point. 


companies.  March  index  figure  future  with  confidence, 
is  156.8,  against  ^137.2  a  year  fnr  . 


g  ooLti  movea  Oil  a  point.  ,  «  iJo.o,  ag<ijnsi  101.4  a  year  Report  for  1946  was  approved  and  vinrp  VttkTntatrtr  holder  to  accept  $25  for  his  stock.  St.  Lawrence  Paper  Mills  Co.  Ltd. 

,nk  !  155  3  for  ®®‘^  directors  re-elected.  At  a  prior  meet-  construction  crews.  ThZllne  toS  .  I^®®"^  ®«er  by  the  Commission  annual  meeUng  In  Montreal  on  Wed- 


Net  Loss  Reported  By 


Bank  eased  %  while,  among  trlist  155.3  for  January.  oirectors  re-e  ecieo.  ai  a  prior  meet-  construction  crews.  The  line  to  Rob-  ^aent  oner  oy  tne  ^ommission  ^ 

and  loan  issues,  Canada  Permanent  ng,  shareholders  approved  a  by-  „„  jg  finished  Atwever.  and  work  in  "®®/  ^  neadAy.,  April  9th  at  2.30  p.m. 

added  3  and  Economic  Invest.  1.  Current  market  letter  of  Jones,  law  dealing  with  a  technical  matter  Springfield  farm  area  nears  Butterfiv  Hoslerv  Co  Ltd  an 

Net  Loss  Reported  By  ”  ■■N„tw„g  ...m,  c.p.bl.  ot  Inor....d  d.n..„d  for  fuel  oM  1.  .yv.So.d  tu’t  .? ‘tISril””'  “ 

International  Mining  creating  a  favorable  impression  1947-48  will  exceed  Canadian  refin-  in  anticipation  of  heavy  farm  th*  Lt  WnJtee  nr  r^wnAv  Ca  ltd 

-  »  on  common  stock  prices.  Spectacu-  cry  capacity,  Mr.  Pritchard  expect-  Iqads  the  expenditure  of  $300,000  S^lreholdCrs  ’  nu^^lS^etteg  iSXntreal  oJ'Fri 

Annual  report  of  International  lar  earnings  go  unnoticed.  Divi-  ed,  and  it  will  probably  be  necessary  for  the  construction  of  a  115,000  ®»®^®0‘®®”- _  *"**”®8  “  “ 

Mining  Co.  for  year  ended  Decern-  dend  increases,  actual  and  pros-  to  import  some  at  higher  cost,  which  volt  pole  line  from  Mapleton  to  Por-  e  *  ^  ' 

ber  31st,  1946  shows  net  asset  value  pective,  have  no  effect.  Good  may  necessitate  a  further  increase  tage  la  Prairie  has  been  authorized  SHMI’P  tSmiligS  Drop  Psjnour  Porcuuine  Mines  1 

of  the  489,973  shares  at  $4,216,262  news  falls  with  so  light  a  thud  in  the  price  of  these  products  to  and  work  will  commence  late  this  NufUur  Ent«rf>riacc  annual  me^tinir  In*^ Toronto  on  * 


or  approximately  $8.61  a  share  at  ^bat  the  lethargy  of  investors  is  the  consumer,  he  said. 

the  end  of  1946  compared  with  $4,-  undisturbed.  - 

841,048  or  approximately  $9.88  a  “Such  listlessness  has  often  pre-  _____  „  —  _  _  __ 

share  at  the  end  of  the  previous '  ceded  an  advance.  Moreover  the  Ilf ||||  |'|||y'r|lf||  fV 

year.  price  of  stocks,  in  relation  to  their  flil/Ll  Vvll  1 1\ vlJ  Iw 

During  1946,  the  annual  report  earnings  and  interest  rates,  has 
shows  the  corporation  had  income  "®'’®c  been  so  low  except  at  the  »rA  HP  P AAITIMIIl? H 

from  dividends,  interest  and  roy-  bottom  of  major  bear  markets.  Ill  U|\  I.III1  111111 11 

alties  of  $56,011  against  $66,952.  ^®®‘^  we  were  to  confine  our  * 

Expenses  amounted  to  $159,473.  attention  to  financial  news  the  - 


mission  auring  ii’ebruary  1947,  re-  Aununogc  a.  majunvy 

gistered  an  Increase  of  27.35%  over  t®  confiscate  minority  annual  meeting  te  Montreal  on  TramWayS 

the  same  period  last  year.  >^gbts.  y  Wednesday,  April  9th  at  noon.  rV»mn»nV 

Blizzards,  rae-lns-  across  the  nrn.  No  law  now  compels  any  share-  -  WWiIIk****/ 

Vince  during  February  hamnered  to  accept  $25  for  his  stock.  St.  Lawrence  Paper  Mills  Co.  Ltd.  - 

construction  crews,  ThZline  to  Rob-  ,  Present  offer  by  the  ^mmlssion  ^ual  meeUng  In  Montreal  on  Wed-  annual  general  meeting 
lin  is  finished  yli«»wev«r.  and  work  in  *®  c®nditional,  need  not  be  acted  nesday,.  April  9th  at  2.30  p.m.  he«edy  given  that  m  ar- 

the  RnrinrfloM  farm  araa  naara  “pon,  and  terms  Of  reference  leave  -  cordance  with  the  By-laws  of  the  Goni- 

romnlatinn  while  in  tht  ®  number  of  questions  ‘in  the  air’—  Butterfly  Hosiery  Co.  Ltd.  annual  ,,any.  the  Annual  rn-neral  Meeting  of 

completion,  wtme  extensions  in  the  ^gpgcijtlly  gg  regards  the  condition  meeting  in  Drummondville,  Que.,  on  the  Shareholders  of  MONTREAL  tram- 

Le  Salle  and  Hanover  farm  areas  rtirf.iZi.  „Viii  Thnrsdav  Anril  lOth  at  2  30  nm  ways  CO.MPANV  will  be  held  at  the 

are  renorted  to  be  well  advanced  Msets.  Any  such  decisions  will  Thursday.  April  loth,  at  z.dO  p.m.  company’s  Offices,  rr.imways  Building, 

Tn  *onHoln«H^  «f  firm  PreSumaWy  rest  entirely  with  those  t.-,9  Cralg  Street  West,  Montreal,  P.U..  al 

making  the  offer,  and  not  with  the  Walter  M.  Lowney  Co.  Ltd.,  an-  12  o’clock  noon,  on  Thursday,  ihe  24ih 

loads  the  expenditure  of  $300,OM  shareholders.  nual  meeting  in  Montreal  on  Friday,  *rM-„ron  ‘of'^lhe*  An^^^ 

for  the  construction  of  a  115.000  a  ss*u  To^^ibe  reception  of  the  Anmiul 

xffvif  TNfxiaa  Kmss  vales  fas.  .9  *49  ‘  “  Aprjl  11111  Et  00011.  Report,  Elcctlou  of  Dlrectors,  and  the 

volt  pole  line  from  Mapleton  to  Por*  -  transaction  of  *uch  other  business  a5  may 

tage  la  Prairie  has  been  authorized  taming*  urop  Pamour  Porcupine  Mines  Ltd.,  legally  come  before  said  meeting, 

and  work  Will  commence  late  this  Nucloar  Enterprise*  annual  meeting  in  Toronto  on  Mon-  The  Transfer  Books  wdji  be  closed  frooi 

year.  A  terminal  station  will  be  -  ^  day,  April  14th  at  noon.  of^AorB  “l947  b^i^  diy’s  ^ 

built  at  Ma^ton  to  receive  bulk  of  Nuclear  Enter-  I  Hr  Order  of  the  Board. 

power  wMch  wdll  be  earned  over  this  prises  Ltd.  for  year  1946  shows  net  Consolidated  Lithograph  Manu-  ])_  robertson, 

73  mile  line  to  serve  the  western  profit  of  $45  994  as  compared  with  facturing  Co.  Ltd.,  annual  meeting  Secretary-Treasurer. 


von,  1111c  iruin  laAoieiuii  m  x-or-  #ii  m  •  me  _  Iranuclinn  of  .iich  other  hi 

tage  la  Prairie  has  been  authorized  'harp  Earning*  Drop  Pamour  Porcupine  Mines  Ltd.,  legally  come  before  said  n 

and  work  Will  commence  late  this  Nucloar  Enterprise*  annual  meeting  in  Toronto  on  Mon-  The  Tra„sf„  nooks  wdji  l 

year.  A  terminal  station  will  be  -  day,  April  14th  at  noon.  of'Aorn“i947  b^ih  diy’s 

I  built  at  Mapteton  to  receive  bulk  Annual  report  of  Nuclear  Enter-  -  By  Order  of  the  Board. 

power  which  will  be  earned  over  this  prises  Ltd.  for  year  1946  shows  net  ConsoUdated  Lithograph  Manu-  T.  n.  RO 

73  mile  line  to  serve  the  western  profit  of  $45,994  as  compared  with  facturing  Co.  Ltd.,  annual  meeting  Secret 

section  of  the  System.  It  will  be  ex-  *265,323  for  the  preceding  year.  *n  Montreal  on  TuSiday,  April  15th  Montreal,  March  I3th.  19I7. 

tended  to  Brandon  at  a  later  date.  During  the  year  accounts  receiv-  nt  noon. 

able  and  claims  against  the  Do*  '  '  CTAaii^Asn  ^UBi 

MORE  STAND  CHEMICAL  minion  Government  were  reduced  International.  Bronze  Powders  blAI'IDAKD  wnBI 
MOKK  STANU.  ctUiAUCAiA  $6,789,005  to  $1,486,541.  Ltd.  annual  meeting  in  Montreal  on  COMPANY.  LIN 


Annosne.n...t  sh..M  H.v.  CO. 

in  1.945  Result  was^t^ri^t  ^oss*^br  foundation  for  a  substantial  rise  O  PP  ing  week  of  March  31st,  1947,  at  a  ness,  but  due  to  changes  in  circum-  Ltd,  annual  meeting  in  Toronto,  on 

the  vear  of  .11221  .58.'i  ns  ^romlfnroH  •  •  •  for  those  who  appreciate  and  ^  Market  price  of  $8  per  share,  ^d  sold  pri-  stances  this  was  found  to  be  im-  Tuesday,  April  15th,  at  noon. 


STANDARD  CHEMICAL 
COMPANY.  LIMITED 


of  $145,526  compared  with  a  net  ^he  six-month  sideway  movement  aav,«  roa.  ^  ^ 

profit  on  securities  sold  of  $429,563  f  ®®®.  September  represents  a  Effect  of  Bringing  Supplies  jn^week  of  Marri?^31rt  *  194^ 
in  1945.  Result  was  a  net  loss  for  foundation  for  a  substantial  rise  nVirt 

the  year  of  $221,585  as  compared  •  •  •  fh®®®  wh®  appreciate  and  Market  ?Itelv  ^  i?,e^funds  l^l^be  ulet 

with  net  profit  in  1945  of  $364,961  understand  the  basic  threats  to  ,®"®*  '^®®' 

equal  to  74  cents  a  share.  business  expansion  and  main  ten-  Special  Correspondence  improve  worxing  L-apiiui. 

In  connection  with  the  loss,  the  ?®®®  ®^  prevailing  profits,  there  Ottawa  —  Hon.  Douglas  Ab-  ■ 

report  states  loss  of  $95,017  on  the  *®  Justification  for  a  temporarily  j,ott.  Finance  Minister,  has  put 

Groom  Mine  was  written  off,  the  ^p^s^fuctive  attitude  amid  the  en-  the  quietus  on  the  ^lief  that  IN  THIS  ISSUE 

investment  in  the  Southern  Oil  ven-  ®’^ouu&  gloom.  But  stock  accounts  control  of  hides  would  disappear. 

ture  W81S  written  down  by  $131,-  ®u°u*d  be  in  a  position  to  accept  This  ought  to  have  the  effect  .  1  . 

333  and  a  100  per  cent,  reserve  was  ^®®  obvious  risks  involved  of  of  bringing  more  hides  into  the  Eneineerine'  and  Inter- 

set  up  for  investment  of  $300,550  j  fm^Lilf/Tona- te^m*"  trenrti®"  market,  and  easing  the  shoe  situa-  ngj.j  utilities  A^ual  Reports 

in  Inland  Lead  &  Zinc  Co.  |  impending  long-term  trends.  tion.  —Dividend  Declarations  ... . 

TOR®*®  j”®*^  asset  value  of  L.  a.  1  aa  •  •  u  Wartime  Prices  and  Trade  uosco  Earninas  Lower  in  Dif- 

.®^®‘’®  ®P  ®f  ®  decrease  Normetal  Mining  Has  Board  has  taken  the  view  that  v^r  !_  of  >he 


Dividend*— Preferred  Stock 


VA  AVAatvia  »  nCBB,  DUL  UUC  LO  CnanACS  IR  ClFCUm-  11&  AViviiw,  VJi  MrtfSoA  llArphv  o^VAtl  that  A 

price  of  $8  per  share,  And  sold  pri-  stances  this  was  found  to  be  im-  Tuesday,  April  15th,  at  noon.  '*  "?g®7  f%^®"  . 

vately.  The  funds  will  be  used  to  pracUcal.  However,  the  directors  -  Ser  rent  (1%%)  on  thi 

Improve  working  Capital.  have  been  investigating  the  pos-  Canadian  Industries  Ltd.  annual  ^gg^ed  5%^  Cumulative  Redeemable 


IN  THIS  ISSUE 


in  Inland  Lead  &  Zinc  Co.  impending  long-term  trends.” 

Decrease  in  net  asset  value  of  .  , 

$624,785  is  made  up  of  a  decrease  Normetal  Mining  Has 

of  $403,200  m  net  unrealized  appre-  Cl!«|,e|„ 

ciation  on  investments  plus  the  net  Olignriy  DettCr  Eari 

lo.'s  for  the  year,  as  above.  No  div-  _  - - 

idends  were  paid  in  1946.  Toronto:  Annual  report  o 


_  Bibility  of  investing  a  portion  of  the  meeting  in  Montreal  on  Thursday,  preferred  Shares  of  the  Company 
company  s  capital  in  some  profit-  April  17th.  at  noon.  been  declared  payable  on  the 

able  business,  he  said.  _ _  2nd  day  of  June,  1947  to  Sharehold- 

nnswn  MwrvkT  wnmmvr  CMSds  Doii  Foundries  LM.,  an-  ^pg  of  record  at  the  close  of  busi- 
-  «  ^  nual  meeting  in  Toronto  on  Monday.  „ggg  t^e  30th  day  of  April  1947. 

Brand  &  Mihen  Limited  advises  April  21st,  at  11  a.m. 

that  the  option  agreement  with  — -  By  order  of  the  Board. 

Savard,  Hodgson  A  Co.  Inc.  has  been  Howard  Smith  Paper  Mills  Ltd.,  q  MILLWARD 

2  amended  as  of  March  24,  1947,  and  annual  and  special  meetings  of  Secretary, 

now  provides  that  the  underwriters  shareholders  In  Montreal  on  Mon-  Mg^ch  28th  1947 

shall  take  down  25,000  class  “A”  day,  April  21st  at  2.30  p.m.  ’ 

3  shares  as  a  firm  commitment  on  or  - 

before  April  21,  1947,  and  for  an  Dominion  Steel  &  Coal  Corp.  Ltd.  STANDARD  CHEMICAL 


By  order  of  the  Board. 

O.  MILLWARD, 
Secretary. 


'  ”3  f;®.*!®  ®®®  view  uiai  fjcijlt  Year  —  News  of  the  shall  take  down  25,000  class  “A”  day,  April  21st  at  2.30  p.m. 

Slighfly  Better  Earninas  It  it  comes  out  and  announces  Bond  Market  .  3  shares  as  a  firm  commitment  on  or  - 

-  ?hpj!*'*flrmere  “and  ^an.  Industries,  Bathurst  and  before  April  21.  1947,  and  for  an  Dominion  Steel  &  Coal  Corp.  Ltd. 

Toronto:  Annual  report  of  Nor-  ’rnatertiiinff  will  Sicks’  Breweries  Annual  Re-  option  on  150,000  shares  (class  A)  annual  meeting  In  Royal  Bank 

metal  Mining  Corp.  f^r  year  end-  iust  V  onoS  view  Tnd  P®«'ta .  4  to  be  exercised  by  taking  down  50.-  Building,  Montreal,  on  Monday, 

ed  December  31st,  1946,  shows  gggume  that  price  c<  liE’  “11  Simpson;'  'Held  '^ys "dontro'ls  To0?irareron  lir’^Sore^lSi  ll  I 

net  earnings  of  $450,064  compared  ko  and  Taxea  Retard  Businesa  5  o®)*™®  snares  on  or  before  May  31,  ■ 

P'-®?®di®?  y®®r'  n  t  . . he  dev  The  Editorial  Paner .  8  Southmount '  InveA^nt  Co.  L^^ 


STANDARD  CHEMICAL 
COMPANY.  LIMITED 

Dividend— Common  Stock 


VVAI.11  iWl  piCLJCUlilM  VCar,  tx  a  a  aa  al-  j  'mtrn  lP/ltf^v»lAl  'DavaAV*  j|  I  wei  v*  ■  OVU*’IUIIVUIIt>  Alt  >^Ve  AJUWe  1 

Earnings  were  equivalent  to  11.9  .  jijaiLonai  I'aper . ®  1 30,  1947.  Price  remains  the  same,  annual  meeting  in  Chateau  Laurier  Notice  is  hereby  given  that  an 


cents  per  share  against  11.2  cents  ^  ‘*®  Easter  recess,  an-  A  Page  of  Hints  for  Inquiring 

(Continued  from  page  1)  a  year  ago.  nounced  once  more  that  the  ceil-  Investors  . . 

■  -  Net  liquid  assets  increased  $172,-  ®^®Yr  Bank  Deposits  and  Current 

to  continue  in  business,  but  it  is  027  to  a  total  of  $2,437,676.  The  ooubtless  will  have  the  effect  of  Loans  Again  Increase  in  Feb- 

essential  that  foresight  and  effi-  report  also  showed  ore  reserves  chasing  more  hides  onto  the  mar-  ruary  . 

?®  Xl®i  I*"®  ®f  1,716,000  tons  while  186,634  rafve«®^wm  Canada  Steamships  Earnings 


degree  in  order  that  products  of  i  tons  were  handled  in  the  concen-  manv  °  fanners  *te'^*disi»se  Decline  Widely  • —  Canadian 

the  industry  remain  available  to  the  I  trator  durine  the  vear.  oblige  many  farmers  to  dispose  tj,..;,,... 

public  at  prices  that  will  not  result  - - - - - -  of  skins  anyway.  o.  ♦  V  i  V  'e  ’ '  ’ 

In  loss  of  markets.  I  An  additional  50,000  no  par  value  Hide  control  is  here  till  at  °  "  ^"® 

‘‘I  am  sure,”  he  said,  ‘‘that  out  common  shares  of  Orange  Crush,  least  next  fall,  and  one  of  the  Markets  . . . 

of  this  period  of  shortages  many  in-  Ltd.,  have  been  approved  for  listing  sad  features  of  it  is  that  it  spoils  •  Industrial  and  Mines  Index 

dustries  that  are  taking  undue  ad-  on  stock  exchange,  subject  to  issu-  our  export  market.  Canadian 

vantage  of  the  situation  will  find  ance  upon  exercising  of  outstanding  tanners  and  shoe  manufacturers  Aluminum  Go.  .  lo  inter.  MiniiiR  . 

curtailed  use  of  their  products  that  rights  issued  to  shareholders,  bring-  had  some  plans  to  get  into  the  AnKio-G«*“-  ®  inter.  Ltllities  . 

will  be  very  difficult  to  overcome.”  i  ing  total  listing  to  300,000  shares,  export  market  in  a  big  way.  Ex-  p*  *  ’  i*  A  roiH  ' 

_ _  ports  to  the  United  Kingdom  Ton  lirt^.  5  UJ^rVAddisoI.  ! 

were  due  for  an  increase.  Instead,  Bonetai  G*Jd  <•  i,a  sauveRarde 

Canada  has  had  to  devote  itself  Brand  &  Milieu  Ijl  I.unward  G.  ... 

first  to  the  domestic  msricet  B.A.  Oil  . .  Man.  l*oi.er  t.om 

iirsi  to  *;ne  aomesuc  marKCi,  po^.  .  »  mcCoII  Front.  . 

—  _  m  »  «  ^  ■  ■  A  ®*'®  ***  this  instance,  the  export  Rulld’  Products  .  7  .'Minina  Corp.  . 

C  JL  \m  JR  D  P.  A  D  T  market  will  have  to  go.  Gan.  Malting  . .  4  .  m.  A  o.  Paper 

S#%W  JsRIv^#  OR  n#%IV  I  Tf  m.v  he  SOAB  hefeee  Steamships  10  Modern  Tool 

It  may  be  1948  before  things  can.  Ind.  Alcohol  5  Molsons  Brew, 

get  back  to  an  even  keel.  Mean-  can.  Industries  •  4  Mont,  Gottons  . . 

■1  ■  u  a  ■  ■  s  while,  the  hide  situations  is  re-  Gan.  Inl.  Tr.  ...  4  Mont.  Pow-er  . 

garded  as  “tight.”  rationing  of  3  Nia«™ 

AOnTRCAI  stock  sxchang*  hides  continues  more  or  less,  and  pacific’...  3  Norplok  M.  ... 

1947  provides  a  lot  of  dark  Con.’  Wealing.  .  lO  n.s.  steel  . 

ftONTtlAl  CURS  MARKIT  GSlumCre  m’.  I.’  I  S"  Flour  i 


Industrial  and  Mines  Index 


A  Page  of  Hints  for  Inquiring  $2  a  share.  Hotel,  Ottawa,  on  Wednesday,  April  initial  quarterly  dividend  of  ten 

Investors  . .  7  -  23rd  at  12.30  p.m.  cents  (10c)  per  share  on  the  issued 

Bank  Deposits  and  Current  MORE  BELL  TELEPHONE  .  j  ,  common  shares  of  the  Comply  has 

Loans  Again  Increase  in  Feb-  Bell  Telephone  Company  of  Can-  Montreal  Tramways  Co.,  annual  been  declared  payable  on  the  2nd 

ruary  .  8  ada  advises  that  an  additional  1,-  meeting  in  Montreal  on  Thursday,  day  of  June  1947  to  Shareholders  of 

Canada  Steamvhina  Earninaa  382  shares  of  Capital  stock  have  April  24th,  at  noon.  record  at  the  close  of  business  on 

Decline  wfd^ly  —  CanTd^^^^^  been  issued,  full  payment  of  these  -  the  30th  day  of  April  1947. 

Business  Index  .  10  shares  having  been  received.  This  Aluminium  Limited  annual  meet-  _  ,  -  Board 

Statistical  Review  of  the  Secu-  will  make  a  total  of  1,045,472  shares  ing  in  Montreal  on  Thursday,  April  y  MILLWARD 

rity  Markets  . .  11  outstanding  as  at  March  28th,  1947.  24th,  at  11  a.im _  G.  MILLWARD^^ 


UNLISTED  MINES 


SAVARD  &  HART 


AOnTRCAI  stock  exchancc 


MONTRIAl  CURS  MARKIT 


a  better  season. 


SAVARD,  HODGSON 

A  CO.  INC. 

Ml  Mil  a 

THt  INYttt  MINT  OfAtfRI 
ASSOCIATION  OR  CANADA 

MONTREAL 

OUltie  •  THIII  RIVIKS  •  SHiRBIOOKI  •  ST.  JOHNS,  P.E. 


Concord  Mines 
Consol’d  Paper 


9  I  Partanen  Mai. 
5  I  Preston  E.D. 


xvrsw  av a GG w  s'lrwvrsrDWTs  Uavis  l.eather  •  Quemont  M,  ...  s.  iiumico 

MORE  MASSEY  CONVERTED  IBckenson  R.L.  .  9  Richfield  Pet.  ..  9  Dnnroi-d 

UTaemevr  TToe,.!.  r>e  T  frt  Doine  Miiies .  9  Robliisoii  l.ltGc  .  10  I Iiipa r<|iiet 

Massey-Harris  Co.,  Ltd.,  advises  Dom.  KngiiieeriiUi  3  ho.vallte  oil  ....  9  Fieri ra 


that  an  additional  14,130  preferred  iiusco  . 3  Saguenay  Kiec.  .  ‘i  g 

shares  have  been  converted  into  Dominion  lar  .. .  2  Saguenay  P<>w.  2  <; 

common  shares  under  the  second  Ridi/coid  9  shell  01"'“'*.  .  '  9  I‘ 

conversion  privilege  under  the  plan  English  Eiect.ie  :i  sicks'  Brew.  . 
of  compromise  and  arrangement  Gaymont  .M.  ....  «  Jlsuja  Mines 
making  a  total  of  62,305  preferred  ;;  I  silei  oT  i:m 

shares  that  have  been  converted  Hard  RckU  g.  ..  ii  near  Min 

into  common  shares  on  the  one  and  Hoaco  GoM  .  «  Theatre  Prop. 

a  half  common  for  one  preferred  ‘4  WaT’ ^rmuiT 

share  bBUlis.  inter.  Bronze  , ,  5  IV'eston,  Geo.  . 


9  I  Smitham  Co. 

5  I  Steel  of  Canada 


9  I  Theatre  Prop. 
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G.  E.  LESLIE  A  CO. 
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6 
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28 
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6 
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19 

Amal.  Kir. 

9 

It 

I  I.avalie 

8',i 

10 

Anmmaque 

4 

6 

I.encourt 

30 

33 

Aurlando 

4 

6 

Major 

4 

6 

Bar.  lAi-dor 

n  4 

*  6 

Martin  Bird 

7 

9 

Bourlamaq. 

5 '/a 

7 

Mid  Pershing 

11 

Brown  Bousq 

MrCuaig 

S 

8 

Candrgo 

’  40 

43 

Natl.  Malart. 

18 

20 

Carrie  nna 

3% 

•I 

New  Angerlta  11 

11 

Chibmae 

:i 

New  Malartic 

2 

4 

CIr.  Yellow, 

12 

1.'. 

Newport 

,1 

8 

Claremont 

25 

29 

N’orbeau 

70 

7.1 

font.  Copper 

l.i 

17 

Noreourl 

10 

12 

Columblere 

.1 

4 

Obaska  Lake 

19 

22 

Cons.  Chib. 

26 

28 

Obalski 

6<-j 

8 

Courmont 

10 

Obalski  194.1 

14 

16 

Cuyuni  1.20  t.HO  1 

Out.  Nickel  (o>  2 

4 

l)e  .Santis 

8 

10  1 

Oprin.  Copper  10 

19 

Don  rand 

3 

5 

1  Orplt 

4 

6 

Dorbaska 

0 

Pan.  ftanadlan  0 

8 

Dunilco 

10 

PascaIJs 

20 

21 

Diinford 

H 

Poyore 

10 

11 

Diipi)  nfiiet 

2 

3 

1  Pershlna  Man. 

20 

Klwlra 

7 

10 

I'iiinarle 

2 

1 

(H^ficonn 

4 

7 

I'resilor 

•A 

4 

Gfirdon  l.rbrl 

1  Jl 

i:i 

IVIvuleer 

•J.'» 

.10 

Govrrnor 

fi 

8 

Htiliiville 

22 

2' 

rrmilft* 

H 

11 

ituiid.  Mai. 

7 

M:iri)rr?t 

2»:, 

J*  • 

Utiiforl 

5 

r. 

Hoyle 

^\(i 

20 

•liiyiicd  H.I.. 

' 

Hiildi  Pam 

a 

7 

•■■■■..II  Chib.  !»■'  10' ■ 

Inseo  2f 

2S 

Sovereign 

M 

18  1 

’'ani'nc 

LHI 

! 

SlaillKht 

f> 

8  1 

Konbav 

9 

Jl 

Va.ize  Our. 

1.1 

17l 

i.flke  Kxf). 

7 

9 

IVemle'l 

7  1 

'.ake  Geneva 

n 

t  ' 

Wingait 

19 

?1 

l.aSaiie  ir>Vy 

17 

Young  Dave 

2.1 

26 

Canadian  Marconi  Co.  Ltd.  an-  March  26th,  1947. 
nual  meeting  in  Montreal  on  Thurs- 
day,  April  24th,  at  noon.  ,  .  ■  — 

Hudson  Bay  Mining  ft  Smelting  _ _ 


The  Steel  Company  of  Canada 


Western  Grocers  Ltd.,  annual 
meeting  in  Winnipeg  on  Wednesday,  I 
April  30th  at  3  p.m. 

Paul  Service  Stores  Ltd.,  annual 


Capital  Trust  Corporation  Ltd., 
special  meeting  of  shareholders  in 


Guaranty  Trust  Co.  of  Canada, 

ipecial  meeting  of  shareholders  in 
Vlndsor,  O  n  t.,  on  Wednesday 


I  International  Nickel  Co.  of  Can- 
I  ada.  Ltd.,  annual  meeting  in  Toronto 
on  Wednesday,  April  30th  at  2  p.m. 


CanaHtan 

itron^e 

Company, 

limiteb 


DIVIDEND  NOTICE 

Th*  Quarterly  Dividend  ol  I V4  </■ 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY 
LIMITED,  hoe  beon  d.jclared 
payabla  tba  lat  day  of  May, 
1047,  to  Stockholdera  ol  record 
oe  of  the  10th  day  ol  April, 
1047. 

Aleo  a  Quarterly  Dividend  ot 
Fifty  (SOcI  Centx  per  Share,  baa 
btan  declared  on  tba  present 
outetanding  COMMON  STOCK 
of  CANAPIAN  BRONZE  COM¬ 
PANY,  LIMITED,  for  the  three 
montbe  ending  April  SOth,  1947 
Payable  the  let  day  of  May, 
1047.  lo  Stoekholdara  of  record 
OB  of  the  10th  day  of  April. 
1947. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 
Secratary, 

Montreal,  P.Q.. 

March  2Sth.  1047. 


